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IMPORTANT NOTICE. THE LATE LORD IDDESLEIGH. 


By reason of an improved method of caption, | A crear many explanations have been offered of the 
y P es ” | emotion felt by Englishmen at the death of the states- 


by which dilution is avoided, FRIEDRICH-| 2 on who was buried on Wednesday amidst the lamenta- 
SHALL WATER will be found now to be of| tions " his own omni — the deep megnete of the 
entire kingdom ; but the ‘seem tous to miss the great 

CONSIDERABLY GREATER STRENGTH cause of that emotion. They are all based upon asinane 
and EFFICACY than heretofore. of Lord Iddesleigh’s eharacter as a man, and leave out of 
sight his character, and the general idea of his character, 

The ordinary dose is a arge wineglassful (4 ounces) taken fasting.| as & politician. The country at large thought Lord 
Most efficacious and more acceptable to the palate when heated or mixed | Iddesleigh a kindly and gracious gentleman, and believed 
with an equal quantity of very hot water. he had been badly treated by Lord Randolph Churchill, 
' | who is neither gracious nor kindly, but it mourned for its 
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to effect the purpose.” wishes only that things should move slowly, that adven- 
tures should not be attempted, and that the Constitution 
should remain substantially what it is, had most of his 

SIR HENRY THOMPSON, F.R.C.S., Lond. | scruples removed by Sir Stafford’s presence in the Cabinet. 

Lord Beaconsfield might be too much of a genius, or Lord 

Salisbury given to dangerous experiments, but Sir 

Stafford Northcote was sure to be upright, sure to be 
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democracy as a dogma latent in Conservatism. He might 
not be the best of fighting men, and he might be a little 
too tolerant of foes, but he had plenty of ability, as was 
shown by his Budgets, by his management of the 
Abyssinian War—the most dramatically successful expedi- 
tion of modern history—and by his frequent victories in 
debate ; and he was unimpeachably honest. This honesty is 
a much rarer quality than is fancied; and as the democracy 
is suspicious, it exercises over them a kind of fas- 
cination. Much even of Mr Gladstone’s power 1s 
due to a belief that even when wrongheaded he is 
past all question honest; and Lord Iddesleigh, though 
not Mr Gladstone’s equal, either in ability or financial 
knowledge, had an equal repute for the great moral 
quality. The Conservatives were sure that on serious 
questions he belonged to them, and would never deceive 
them, and gave him a confidence which they do not just 
now know how to transfer to any other candidate for 
ower. While he was in the Cabinet they felt themselves 
airly represented—that is the truth of the matter. That 
confidence in him as a politician was the secret of his 
hold on them, and not the personal attributes such as 
humour and geniality, which five-sixths of them did not 
consciously know that he possessed. He was like an old 
lawyer on a country side, who is liked perhaps by a few 
for himself and for his nature, but who is trusted by 
everybody for his uprightness, intelligence, and skill, and 
therefore heartily missed. The middle-aged men of the 
— could follow Lord Iddesleigh comfortably without 
ear, and therefore did follow him, and his 
death will be found to make a most serious 
gap in the ranks of Conservatism. Thousands will not 
know whom to trust, and will be slow to trust anyone, 
and therefore will be for a long time to come less hearty 
in their cause. That is a great loss, and it is indefinitely 
increased by Lord Iddesleigh’s position in the eyes of 
another class, the large body of men who are attending to 
other things than politics, and fluctuatein opinion according 
to events. They like to watch someone who is at once 
able and moderate, even if they do not altogether agree 


with him, and they watched Lord Iddesleigh in order to 


be helped not to go too far. They might not be inclined 
to go as far as he did, but as far as he went they knew 
they were safe; and that was a comfort to their minds, 
ne aj source of strength besides. Add his repute 
among ordinary Englishmen to his repute among the 
more moderate Conservatives, and we shall understand 
that Lord Iddesleigh is severely missed as a politician, 
and that the tendency of his colleagues to underrate his 
party force was a serious blunder. He was much more 
m the party than they imagined, though, owing to his 
unselfishness, and to a partly physical inability to struggle 
lustily for himself, it was not till his death that they fully 
realised the truth. They will have to learn it in the sharp 
fights which are at hand, and will miss the help of the 
confidence he brought to his colleagues from men whom 
they never see, but with whose support they are unable 
to dispense. 


It is said that the generation which Lord Iddesleigh 
could influence is passing away, and that his place can 
never be exactly filled ; but we are by no means confident 
of the truth of the remark. That it will be more difficult 
for a man of his type to rise in the State is probably true, 
because it will be more difficult for him to get a seat, or 
to obtain the ear of the House of Commons. Electors 
now choose for themselves, and are apt to choose the 
ene 5 and the favour of society does not help 

embers now as it helped them in the time 
when “society” was conterminous with the political 
world; but if anyone like Sir Stafford Northcote should 
rise high, we believe he would acquire an equal measure of 
public confidence. The character of nations does not 
change,’and there will always be a large body of voters in 
England who are really Whigs, who are disposed to rely 
on safe men, and who are greatly attracted by visible un- 
selfishness in the able. They do not choose such a man 
for leader, but they like to see their leader supported by 
such an one, and when he deserts or faltere, become, for 
a time at all events, distrustful of their own judgment. 
There is a good deal of noise just now, as in all times 
when parties are dissolving aud reforming, and louder 
voices are needed than Lord I[ddesleigh’s, but 
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influence. They will always be slow in rising, and always 
stop short at the second place, but they will always be 
powerful too, for they can do much work, and their 
restrained and moderate counsels give the people an 
impression of safety, which they do not like to lack. 
They will, too, be even more valued for their honesty 
than at present. As the political road becomes 


more open more adventurers will try to travel 
on it; they will betray their unscrupulousness, 
and they will gradually excite a great deal of 


latent distrust. Brilliant men, we notice, in America 
rarely or ever reach the Presidency, and the want of con- 
fidence betrayed insuch men there will also be exhibited here. 
Our recent Parliaments have been much more popular 
than the old, but Sir Stafford Northcote was nearly as 
much respected in this generation as Lord Althorp in 
the last, and for precisely the same reasons. Politicians 
may be less virtuous, but the appreciation of political virtues 
will not die out, and may be rendered by a few grave 
scandals much more keen. Whether we shall see men iff 
front who are quite such gentlemen as Lord Iddesleigh may 
be doubted, but men of his type inspire confidence, in 
quiet times at all events, and after all, in a democracy 
general confidence is the greatest source of power. The 
»eople may admire anyone, or even cordially like him, 
Pat if-they do not confide in him, they will not trust him 
with power. Lord Randolph Churchill was admired, and 
promoted very rapidly, but his departure caused as much 
relief as fear ; and though he may do infinite mischief, the 
body of the people willnever confidein him as they do in men 
in whom they recognise the character as well as the capacity 
in which they can repose their trust. Put Lord Iddes- 
leigh and his rival before Americans as candidates for the 
Presidency and it is not Lord Randolph who would enter 
the White House ; and if the slightly confused “stream 
of tendency ” in England has a drift it is to make English- 
men more and more like the Americans. They will, we 
believe, as time goes on regard character more and more, 
and observe it more closely, and if they do, men like Lord 
Iddesleigh will never cease to be influential. 





THE ENFORCEMENT OF THE LAW IN 
IRELAND. 


Mr GoscHen’s emphatic appeal to all good citizens to 
support the Government in enforcing the law in Ireland 
comes at no inopportune moment. The Glenbeigh 
evictions, and the painful incidents that have accompanied 
them, are just now being widely made use of by the Home 
Rulers as arguments in favour of Mr Gladstone’s Irish 
policy. The public, therefore, is specially in need of being 
reminded that natural and right as is their sympathy 
with the physical sufferings of the peasants at Glenbeigh, 
this incident of the Plan of Campaign, in truth, in no way 
affects the main issue of the Home Rule struggle, and 
must not be allowed to prejudice a fair and impartial 
consideration of the question of land law reform. 

Leaving out of sight for a moment the fact that the 
Glenbeigh evictions are by no means hard cases, that tho 
tenants owe five years’ rent, and are only asked to pay one 
hilf-year’s in settlement of the whole claim; that out of 
the three hundred tenants seventy have been forgiven even 
this, and that in all, only 44 cases, in each of which it is 
well known that the rent can be paid, have been proceeded 
against, and accepting the Parnellite contention, namely, 
that the tenants are utterly unable to pay, let us ask their 
English Home Rule supporters one or two questions. In 
the first place, are they prepared to declare that mere 
inability to pay rent shall be a sufficient reason for 
the permanent occupation of land by a tenant; and 
if this is their contention, is the principle to be extended 
to England, or is it to be confined to Ireland? Every 
week, in London, men, women, and children are evicted 
from their houses and lodgings under circumstances of 
heartrending misery, simply and solely because the 
ei.nnot pay. They would pay the demands of the land- 
lord only too willingly if they could, but they have no 
money, and so they are turned into the streets. Their 
mere inability to pay is considered no better a protection 
from eviction than their unwillingness. In the English 
instance the poor people submit, and seek shelter in the 
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workhouse, and very little sympathy is expressed for 
them. In Ireland, when the same misery overtakes men, 
their refusal to show the same law-abiding spirit is con- 
sidered as a ground for apmnlny and approbation. But 
perhaps the Home Rulers have a clause in their scheme 
of Land Reform which will set all these difficulties to 
rights. They are going to introduce a land measure which 
will certainly be based on the principle of rent, for how 
else is the English taxpayer to be secured in his great 
advance of capital? Do they propose that the ultimate 
right of eviction is or is not to be given to that National 
and Independent body that is going, in the imagination 
of Mr Gladstone’s followers, to turn out the most mar- 
vellous rent-collecting machine ever devised? If the 
right of eviction is to be given to them, how could they 
have avoided evicting at Glenbeigh, just like the present 
rent collectors of the mortgagee? If, on the other hand, the 
power of eviction is not to be given to them, how will they 
prevent the land of Ireland gradually falling entirely into 
the Lands of people “ utterly unable by poverty to pay 
any rent?’’ Such a system could only lead to the survival 
of the economically unfittest. No one who by reason of a 
large family, subdivision of his holding, ill-health, 
idleness, or incapacity, could not pay his rent would ever 
have to make way for anyone fitter and more 
capable. His inability to pay—this is his unfitness— 
would give him a permanent and irremovable tenure. 
Such a tenure, in which solvency would be the greatest of 
misfortunes, bankruptcy the rock of safety, sounds like 
the wildest of Irish bulls ; and yet, in truth, it is the only 
possible result of a system in which eviction would be 
forbidden. 

In noticing how the eviction of tenants “ who cannot by 
any possibility pay,” is thus being urged as an argument 
for Home Rule, we must further bear in mind that last 
Spring a perfectly different argument was made to serve 
the same Barpene, Then it was said the tenants would 
not (not could not) pay rent under English rule. A local 
body, however, ae it was said, be able to collect the 
rents without the slightest trouble; and, therefore, in the 
interests of property and of the landlords, Home Rule 
ought to be granted. But how does the complete inability 
to pay theory work in with such acontention? How 
will the Irish Parliament’s rent collectors be able to deal 
with an empty purse better than the present landlords? 
Does not the question arise in most people’s minds,—Is 
it really complete inability, or only inability to pay toa 
“Saxon tyrant”? If it is the latter, let us keep our 
sympathy for the poor people who are turned out of their 
homes in England, and bear their misfortunes so patiently. 
If it is the former, no Irish Parliament will make matters 
the least bit better. 

Doubtless the Home Rulers would reply to this, that to 
pose your opponent with a logical dilemma is no real sign 
of the weakness of his case. And yet we are inclined to 
the belief that logic, after all, is only common sense, and 
that political needs and exigencies, however high, however 
imperious, cannot make twice two more or less than four. 
One of the ablest of Indian Administrators—Mountstuart 

| Elphinstone—was wont to complain how few people under- 
stand that things cannot be and not be at the same time. 
But Mr Gladstone and his party are always wanting them 
to be so in Ireland. They are anxious to preserve the 
rights of private property, and yet to yield to the deter- 
mination of the tenants to confiscate their landlords’ land. 
Now this is simply the desire that the thing should be 
and not be at the same time, and it has the usual result of 
such proposals, a fundamental weakness and uncertainty, 
Which even Mr Gladstone’s powers of oratorical dressing 
cannot conceal. cs 

In dealing with the Irish evictions, though we by no 
means wish to minimise the pain which all men must feel 
at the records of the sufferings undergone by the peasants, 
it would be absurd to pretend that the Parnellite mem- 

rs, and their somewhat clumsy and injudicious assistant, 

r Conybeare, have not done their best to render the 
evictions as striking and theatrical in their effects as 
possible. It is not a pleasant thing to have to seek 
refuge in @ workhouse, but when shelter is expressly 
provided at the workhouse, which can at once be 
Obtained on application, it is mere sentimental non- 
Sense to talk about women and children beimg turned out 
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in mid-winter upon the hillside without shelter from the 
weather. It was a terrible hardship for the Irish land- 
lord, with an estate worth 6001 a-year, who, the other 
day, had to enter the workhouse of the union in which 
his own estate lay, since the refusal of his tenants to pay 
him any rent had left him utterly destitute. He was, in 
fact, evicted from his home by his tenants. Would his 
bankruptcy have excused him occupying someone else’s 
land, and refusing to vacate it if he was unable to pay 
the rent? Put it as we will, the existence of private pro- 
perty in land depends upon the condition that the owner 
of the land shall have the right to use it. But the right to 
use it is useless without the right to occupy and resume— 
that is, in the last resort—eviction. Land is not propert 
without the ultimate right of eviction. No Home Rule Bill, 
no Land Bill, no creation of a peasant proprietary can alter 
this. Nothing but the abolition of property in land can 
abolish evictions, The right to sell land, the right to 
mortgage, which the peasant proprietor must have, can 
only be conferred upon him by giving his mortgagee or 
purchaser the right of eviction in the last resort. Evictions 
by the bankers or money-lenders will be no lighter or 
less terrible than the present evictions. Let the Home 
Rulers abolish landlords if they can and will, but do not 
let them persuade themselves or other people that they 
can do away with the right of eviction without doing 
away also with property in land—an act of reform which 
not one of them professes to entertain for a moment. 





WORK FOR THE INSTITUTE OF ACTUARIES. 


Wuen, a month ago, we suggested that the Institute of 
Actuaries might, with advantage to itself and the public, 
inaugurate its new constitution by an endeavour to 
prevent the recurrence of such scandals as have arisen in 
the past in connection with actuarial valuations of insol- 
vent life offices, we expressed our conviction that any 
suggestions for increasing the usefulness of the Institute 
would be met in a fair spirit, and receive courteous and 
careful consideration. And it is a pleasure now to 
acknowledge that in this we have not been disappointed. 
Since then the subject has been much discussed, both by 
members of the Institute and by insurance journals ; and 
although, as was to be expected, opinion has differed as to 
what can or ought to be done, the question has been 
argued temperately, with a full recognition of its import- 
ance, and an evident desire to arrive at a reasonable con- 
clusion, There is only one thing that we regret, and that 
is, that, owing possibly to our own faulty expression, our 
remarks have in some quarters been construed into an 
attack upon the Institute of Actuaries. Thus the 
Insurance Record, which is the exponent, and a very able 
as well as reasonable exponent, of actuarial opinion, 
speaks of us as having “struck out a line of attack 
most difficult of defence.” But the very fact 
that it was to the Institute that we appealed 
to provide a remedy for the evils that have 
been wrought is of itself sufficient evidence that it 
was in no spirit of hostility to it that we wrote. If we 
had thought that the members of the Institute approved 
of the practices we condemned, we should certainly not 
have asked them to aid in their prevention. It is because 
we know that the actuarial profession are, as a body of 
honourable men, ashamed of the way in which rotten 
institutions have been bolstered up by a few of their 
members, that they are grieved to think of thie widespread 
loss and suffering which has resulted from this traffie in 
certificates of solvency, and that they are sincerely 
desirous of preventing such calamities in future—it is 
because we know all this that we think the Institute of 
Actuaries should move in the matter, and that to it our 
appeal was addressed. . 

As to the fact that actuaries have wrongfully certified 
to the solvency of bankrupt offices there is no dispute. 
That everyone acknowledges. Thus the correspondent 
whose well-argued letter will be found in another column 
admits that “men of actuarial eminence have done great 
harm in the direction you point out ;” and the Insurance 
Record, even when contending that our suggestion is im- 

racticable, acknowledges that “the Economist is not alone 
in believing that ia the past a few actuarial valuations have 
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been made which would fail to meet the approval of the 
profession in general.” And to have the existence of the 
evil admitted is something gained, since it leaves us free 
to direct attention wholly to the consideration of the 
remedies that may be applied. There are those who 
contend that the Institute of Actuaries is powerless in the 
matter, and that it could do nothing effectual even if it 
would. That opinion, it will be obse rved, is very strongly 
expressed in the letter we print elsewhere, but it is 
obviously founded upon a fallacy. It assumes that 
the actuarie hose conduct is condemned erred 
as a doctor might err who treated a case badly, 
or a solicitor might err who gave his client bad 
advice. But it is no such mere error of judgment that is 
charged against the actuaries. Take the instance which 
our correspondent himself gives. He supposes the case of 
a consulting actuary who, knowing that a company is 
spending 25 per cent. of its premium income for expenses, 
and that it is not earning 4 per cent. interest on its 
investments, assumes in his valuation that the expense 
are only 15 per cent., and that the investments vield 4 
per cent., and thus brings out a surplus when, if the 
valuation were made in accordance with the known fac ts, 
instead of a surplus, there would be a more or less heavy 
deficiency. Such conduct is sought to be defended on 
the eround that, for aught the consulting actuary may 
know, the directors may cease to do new business, or 
may negotiate the transfer of their 
another office. But what right has 
to assume anything of the ae 
called upon to do is, to value the business as a going 
eoncern, and for him to lend the weight of his name to 
assumptions which he knows to be opposed to the facts 
and to certify toa surplus which he is aware does not 
ist, is to aid in what might almost be characterised as 
the perpetration of afraud. The matter can easily be 
brought toa test. Would that same actuary, if he were 
employed by an independent body of policy-holders, in 
order that he might advise them as to their position, ever 
dream of ap plying any such basis of valuation as that he 
is assun.ed to apply when employed by the directors ? No 
one expects an actuary to be infallible. He will make 
mistakes, as all other men do, and for the Institute of 
Actuaries to sit in judgment upon all the shortcomings of 
its members would, of course, be absurd. But when it 
has asked for and obtained a charter, on the ground that 
its incorporation “would be fruitful of public advantage 
and render it “‘ better able to exercise an influence towards 
maintaining a high standard of usefulness among the 
members of the profession,” it surely cannot shut its eves 
to practices which have been a public scandal,and are useful 
only to those who desire that the public may be deceived 
| 
| 
| 
| 


bus 1ess to 
the actuary 
What he is 


The Insurance Record contends that “the crux of the 
whole question rests in the fact that no definition of solvency 
can be given This is a startling assertion, all the more 
so because of the source whence it comes. Does the organ 
of the actuaries mean seriously to assert that as a test 
of solvency an actuarial valuation honestly conducted is not 
to be depended upon? For that is practically what the 
stutement that it is impossible to define solvency really 
amounts to. If you cannot tell what solvency is, ‘then, of 
course, you cat inot tell whether a soc lety is solvent or not. 
We should imagine that is not the idea that is intended to 
be conveyed, all the more because the Record almost imme 
diately proceeds to give a definition “A limit of 
solvency |, it writes, “could, no doubt, be fixed by refer- 
ence to the terms on which another life assurance com- 
pany would be willing to accept a transfer of the business 
without requiring any reduction to be made on the nominal 
amounts of the contracts.” But here, again, we are 
at fault, for how can an actuary tell beforehand 

what terms another office would be willing to take over 


| the business of the company he is valuing? To us it 
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le orporation of professional men has yet done. 


| break up any association which might attempt it. 


seems that our contemporary’s limit of solvency resolves | 


itself merely into a proof of insolvenc y, for if a company 
is insucha condition that il cannot stand by itself, how 
can it be spoken of as solvent’ And in any case, if the 
actuarial certificate of solvency is given on the assumption 
not that the company is to continue as a going concern, but 
that it is to seek for incorporation into some stronger office 


| than the actuaries or 


or fall to the ground, is it not necessary for the public | 


protection that this aie be explicitly stated, so that all ! his 
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who are connected, or might be induced to become connected, 
with the office should know exactly how they stand ?. 
Besides, if there is any doubt as to what constitutes 
solvency, is there any subject which the Institute of 
Actuaries could discuss with more profit to itself and 
advantage to the public ? Instead, therefore, of the 
Record’s argument going to justify the she lving of the 
question, it is an added argument in favour of action. 
And we will only add this one remark, that if the Council 
of the Institute would in their corporate capacity give 
open expression to the opinions thev individually enter. 
tain of the disgraceful character of some past actuarial 
valuations, there would be little chance of any of its 
members sinning in the same way in future 





THE INSTITUTE OF ACTUARII 
TO THE EDITOR OF THE ECONOMIST 


Str,—None of the correspondence arising out of your 
leading article of the 18th ult to the position 
assumed therein, viz., that the Institute of Actuaries can 
and ought to do something by way of discipline or 
punishment of those whose public profe ssional work may 
not be sound or satisfactory 


I quite admit that the charter of the Institute of 
Actuaries has been conferred on that body in the public 
interest It, therefore, becomes inportant to inquire | 
what are the functions and powers of an institute of this 
kind ? and, how can it serve the public interest? The 
opinon permeating your article is a very common one, and 
seems to be that if member of a profe ssional institute 
offend against any canon of propriety, he may be in- 
fluenced, or punished, by the Institute, whether the offence 
be a breach of profession: ul etiquette, or a display of pro- 
fessional experience, or professional heterodoxy 

As a Fellow of both Institutes alluded to in the article 
viz., the Institute of Actuaries and the Institute of 
Ace count: unts—I am greatly interested in the question, and 
anxious for sound principles to prevail. I condemn many 
things done by my professional brethren. I admit that 
men of actuarial eminence have done great harm in the 
direction you point out. While admitting, I regret it 
and would like to cure it. But the question is, How? 
What power has the Institute of Actuaries, and in what 
way could it. influence its members in theexercise of their 
profession: The Institute is a teaching and examining 
body, giving certificates (diplomas) to those who sucess- 
fully pass its examinations. By original papers, discus- 
sions, analysis of mathematical laws affecting the various | 
questions arising out of assurance and annuity business 
ind the collecting and publishing mortality experiences 
it has done a useful educational work during upwards of 
thirty years It has never allowed the methods of 
business of Insurance offices or of individuals to become 
matter of discussion, but has confined itself to abstract 
discussions as a teaching body must. To have done other- 
wise would have been to have wrecked it long ago. 

Now that it has got a charter, it may still further 
diffuse the knowledge of its speci ul subjec ts, and make a 
greater number of persons competent to judge of the 
meaning of actuarial investigations, but beyond this it 
will find it difficult to go. I know of nothing in the 
charter altering its fundamental constitution, and em- 
powering it to take disciplinary steps such as are sug 
vested 

When the Institute is asked to sit in judgment on the 
exercise of the discretion of members whilst practising 
their profession, it is asked to do what no institute or 
It is asked 
to embark upon a course of fault finding one with another, 
which oa résulS in professional heresy- hunting, and 
The 
professions of medicine and law have greater privileges 
the accountants, they are close pro- 
fessions, and yet they are not asked to do what the Insti- 
tute of Actuaries are asked to do. 

A medical man takes his degree, gets his diploma, com- 
mences practice, and adopts’ what the majority of his 
professional bre thre yn used to call quac ‘+k methods—hydrof 
pathy, homeeopathy, &c. But he is not drummed out o- 
profession. Public opinion is attempted to be 


goes 








sissies 
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‘nfluenced against him, so that his practice may drop off. 
But no one nowadays says the College of Surgeons or of 
Physicians should punish a member by withdrawing from 
him his licence to practice, or by any other means. And 
yet, if his opponents be right, he is endangering human 
we solicitor, having passed his examination and got his 
certificate, by his bad advice involves his clients in ruinous 
litigation where they never had a chance of success. 


Barristers give opinions of like value, with the result of 


fostering and propagating law-suits, which very little | 


knowledge of their profession and boldness to speak out 
their opinion would have stayed at the outset. These are 
not held to be causes for striking a man off the rolls and 
disbarring him. And yet family ruin is the result. If 
they only go thus far, the chance is that in time their 
incompetency will become known, and future clients avoid 
them. 


If the doctor kills or injures his patient for want of | 
skill, he may be rendered liable through the law of the | 


Jand, either criminally or civilly; and there are cases 
where lawyers may be got at for negligence; but it is not 
their examining and certifying bodies which are called 
upon to condemn and punish them, but the ordinary law 
courts of the country. 

If, then, these old professions, with their exclusive 
privileges, are not called upon to see that their members 


exercise their profession wisely and discreetly, how is it to | 


be expected that the Institute of Actuaries or of Account- 


ants can do so, and if it were attempted, how would it| ought to be acted upon everywhere and always, it is 


succeed ? 

A consulting actuary has a valuation submitted to him 
reserving only 15 per cent. of the premiums as “ load- 
ing,” and assuming 4 per cent. interest. He certifies it, 
although the company’s accounts show that it is spending 
about 25 per cent. of its premiums for expenses, and that 
it has never realised 4 per cent. on its investments. This 
looks like a gross case. Ifthe Council of the Institute or 


any body of his professional brethren were empowered to | 


call this actuary before them, he would doubtless say that 
15 per cent. was more than enough for ordinary expenses, 
especially if no new business was sought; that the com- 
pany had assured him they intended to keep the future 
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| issued; and thus the matter wi!l end.” 


| the Commissioners are given below. Or rather, we should 





expenditure within that limit, and that, atthe worst, some | 


. | 
other company would be ready to take over the business 


on the terms of applying 85 per cent. of the premiums to 
the risk. On the question of interest he would probably 
argue that by judicious investments the company could do 
as most other companies are doing, and realise upwards of 
4 per cent. in its investments. Then there would arise 
long professional discussions. 
tute decided against the actuary, and (say) expelled 
him, he would pose as a martyr, contend that he 
was being punished for that his opinions did not coincide 
with his competitors—men, perhaps, of no greater ability 


than himself. Being expelled, he could still practise his | from particular portions of it are of opinion that, as a 


| whole, the tone of the report is too optimist, and that it 


profession the same as if he were a member—the charter 
conferring no exclusive privileges on members. 

I might multiply instances tending to show that life 
would become unbearable, and men would not be content 
to be members of an Institute if they had to sit in judg- 
ment on such cases, or be liable to be brought to jadg- 
ment; and so the Institute would crumble to pieces by 
entering on such a course. We must, as reasonable men, 
restrict our demands to what is practical and practicable. 

The Institute of Actuaries, I submit, will best fulfil its 


to teach and extend full knowledge of the subjects with 


which it is concerned, and if and when any of its members | is any justification for the preferential rates, while eleven 


offend against the law of the land, let them be punished 
by the law of the land.—Yours, very truly, 
January 10th, 1887. P-EAs. B.C.A. 





THE REPORT OF THE TRADE DEPRESSION 
COMMISSION. 
Ir is a safe rule never to prophesy until you know, but there 
are some things the ultimate issue of which is so evident 
from the beginning, that no one need hesitate to hazard a 
prediction regarding it. Of those, the appointment of 
the Royal Commission to investigate the causes of trade 
depression was one. That was, perhaps, not a bad elec- 





Tf the Council or the Insti- | 
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tioneering expedient. It enabled the Conservatives to 
pose as the friends of the working man, who were going to 
inquire into the causes of his troubles, and discover some 
brand new way of alleviating them. But for any other pur- 
posethe Commission was from the first foredoomed to failure, 
and we only expressed the general opinion when we said 
of it: ‘Such a Commission can only go for its information 
to sources open to all. It may call before it commercial 
witnesses and economists by the score, but it cannot elicit 
from them anything which is not notorious to all men of 
business, and which economists and practical men alike 
have been writing and talking about for years past. This 
old information, diluted with a larger or smaller amount 
of more or less pertinent comment, it will solemnly embody 
ina big Blue-Book, which will be published at some expense 
to the country, and forgotten almost as soon as it is 
Now that the 
report of the Commission has been issued, the accuracy of 
this forecast is proved. It tells us nothing which was 
not previously patent to all, and beyond a modification of 
the old exhortation to “Trust in God and keep your 
powder dry,” it has practically nothing to recommend. 
“ Strive to improve and cheapen production ; be zealous in 
seeking out new markets for your commodities, and diligent 
in working those markets when you have gained an entry 
into them ; put more brain into your work; and for the rest 
trust to natural causes to dispel depression and restore 
prosperity.” Such, in a few words, is the burden of the 
report, and while we think the advice is excellent, and 


exactly the advice which has been tendered times without 
end throughout the years of depression that it is to be 
hoped have now drawn to a close, and we must confess to 
our inability to see that the cumbrous and costly 
machinery for a Royal Commission was needed for its 
repetition, or that it has any better a chance of being 
followed now that it has been enshrined in a Government 
paper. 

Those paragraphs of the report which treat of the 
causes of depression and embody the recommendations of 


say, the paragraphs are taken from the report of the 
majority of the Commissioners, for there is not one report 
only, but a veritable medley of reports. Some of the 
Commissioners sign the general report, but express 
dissent from particular paragraphs; and a number of 
these, after signing a joint statement of dissent, again 
individually dissent from that statement on particular 
points. And thenwe have a compact body of four Fair- 
traders submitting a separate report of their own, in 
which the imposition of a 10 per cent. duty on 
imported manufactures, and upon the imports from 
foreign countries of those articles of food which 
India and the colonies are well able to produce. Those 
Commissioners who sign the general report but dissent 


minimises the depression which, in their opinion, the 
evidence submitted to them proves to exist in almost 
every branch of trade. And they further dissent from 
those paragraphs of the report which deal with pre- 
ferential rates on railways, their view being that 
preferential rates granted to foreign goods operate to the 
prejudice of the native producer, and that they thus 


| constitute a real grievance, of which the law should take 


| cognisance and should remove. 
functions and continue an useful existence if it is content 


In this view all these 
who sign separate reports concur, and it is significant that 
out of the eighteen Commissioners, only seven think there 


| are strong in their condemnaticn of th m. 


| see it with great clearness and force. 


Of the report of the minority of four Fair-traders it is 
not necessary to say much, save that trom their point of 
view itis ably written, and that it puts the case as they 
But the case is a 
bad one, and no amount of plausible writing will make it 
better. Is it not, for instance, almost a mockery of the 
distress of our farmers to say that a 10 per cent. tax on 
food products would better their condition, and in the 
same breath to say that such a duty would not enhance 
the prices of those products? It is the low prices of 
which the farmers complain; and if prices are not to be 
raised, what benefit would the duty be to them? Then, 
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and let such imports 
the result will be to 
colonies. But is it 


foreign food imports 
come in free, 
with our 


we tax 
from our colonies 
develop our trade 
not obvious that 
nations they will also cease to buy from us? 
is essentially barter, and if we do not take what other 
countries have to exchange for our products, they cannot 
do business with us. The expansion of our colonial trade 
would thus have to be gained at the expense of a contrac- 


our trade,and so far from benefiting by that, we should 
suffer injury, because the more limited the number of our 
customers, the more subject are we to great fluctuations in 
demand. Besides, the proposition of the Fair-traders pos- 
tulates a willingness on the part of the colonies to continue 
dependent upon us for the supply of manufactured goods, 
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again, our manufacturing population are told that if | 


if we cease to buy from foreign | 
Trade | 


tion of our trade with foreign countries. There would be, | 
in short, not an increase, but a change in the direction of | 


and a readiness to admit these freely and at all times. | 


[ Jan. 22, 1887, 


In the matter of education, we seem to be particularly deficient as 
compared with some of our foreign competitors ; and this remark 
applies not only to what is usually called technical education, but 


to the ordinary commercial education which is required in 
mercantile houses, and especially the knowledge of foreign 
languages. 


Suggestions have been offered by several witnesses as to the 
assistance which might be afforded to our trade by your Majesty’s 
Diplomatic and Consular Officers abroad, especially in reporting 
| information with regard to the requirements of foreign markets, 

and in answering inquiries from merchants and others on such 
| matters, 

We gladly recognise the efforts which have been recently made 
to utilise the services of these ofticers more effectually ; but we 
doubt if their functions could be usefully extended in the direction 
referred to above. It is very important, having regard to their 
position and duties in foreign countries, that they should be neither 
directly or indirectly engaged in commercial operations, and we 
| fear that inconvenience would be felt if they assumed in any degree 
| the character of agents for mercantile houses. 


| Any general information which they may acquire with regard to 
the trade of the district in which they reside, and which is likely 





to be generally useful at home, should, of course, be reported and 
made public at once; and this is already provided for in their 
annual reports. But we should deprecate any change in their 
position which would bring them into closer relations with 
individual firms. 


And what evidence of that have we? Certainly to most 
people the indications all point in the opposite direction. 

We have now reviewed the more prominent features of our com- 
mercial position, and the forces which have contributed to bring it 
about. 


Nor do we think that it would be desirable for them to take a 





We have shown that while the general production of wealth in 
the country has continuously increased, its distribution has been 
undergoing great changes ; that the result of these changes has been 
to give a larger share than formerly to the consumer and the 
labourer, and so to promote a more equal distribution ; that the 
condition of the large class who depend upon the produce of the 
soil is unsatisfactory, and the number of the unemployed is a matter 
of serious importance ; but that the general condition of the country 
affordsencouragement forthe future; thattrade, though less profitable, 
shows little tendency to diminish in volume; but that owing to 
the nature of the times the demand for our commodities does not 
increase at the same rapid rate as formerly ; that our capacity for 
production is consequently in excess of our requirements, and could 
be considerably increased at short notice; that this is due partly 
to the competition of the large amount of capital which is being 
steadily accumulated in the country, partly to the stimulus given 
to production by the events of 1870-1, which has been maintained 
longer than was warranted by the demand for commodities, and 
partly to a falling off in the purchasing-power of at least one 





manufaeturing nation of the world is not so undisputed as formerly, 
and that foreign nations are beginning to compete with us success- 
fully in many markets of which we formerly had a monopoly. 

We have also shown that some elements in the situation above 
described are independent of our own control; namely, the depres- 
sion in agriculture, which is not likely to exhibit any material 
improvement until the competition of soils superior to our own has 


natural tendency of the accumulation of capital to effect, unless 
accompanied by a corresponding expansion of trade, or some 
periodical destruction of wealth such as is caused by a great war ; 
and the protectionist policy of foreign countries. While other 
elements again are to a great extent dependent upon causes within 


have been, and might again be, our own; and any defects «which 
may be found to exist in onr domestic legislation on commercial 
matters. 

We have consequently but few definite recommendations to 
make. 

The great object to be aimed at is, we need hardly say, the 
cheapening of the cost of production so far as it can be done con- 
sistently with the maintenance of sound quality and good work- 
manship. In the competition for business, which has become so 
intense during the last few years, this will be the only means of 
securing success; and we have natural advantages in this respect 
such as are possessed by few of our rivals. 

We think also that the increasing severity of the 


it has received at the hands of our commercial and industrial 
classes. We cannot, perhaps, hope to maintain, to the same extent 
as heretofore, the lead which we formerly held among the manufac- 
turing nations of the world. Various causes contributed to give us 
a position far in advance of other countries, which we were able to 
hold for many years; but those causes could not have 


assailed on all sides. 

But if we do not possess to their full extent the same natural 
advantages as we formerly enjoyed, we have still the same physical 
and intellectual qualities which gave us so commanding a lead ; 
and we see no reason why, with care, intelligence, enterprise, and 
thoroughness, we should not be able to continue to advance. 

In order to do so, however, it is obvious that we must display 
greater activity in the search for new markets, and greater readi- 
ness to accommodate our productions to local tastes 
peculiarities. 

Even in matters of so little apparent importance as weights and 
measures it would seem that our disinclination to adapt ourselves 
to the requirements of out has not been without its 
effect. 


-istomers 





more active part in pressing particular schemes or enterprises set 
on foot by British traders in foreign countries. The representa- 
tives of some of our competitors may have been more active in this 
respect in some cases than our own consular and diplomatic 
officers ; but such action must, we think, tend to lower the 
reputation of the country, and to diminish the usefulness of the 
officer concerned, 


As regards the reports themselves, we doubt if any useful pur- 
pose is served by requiring au annual report from each consulate, 
The consul should, we think, be instructed to report any inform- 


| ation which appears to him of interest as soon as he obtains it, and 


it should be as promptly published at home when received. A large 


| proportion of the statistics and tables which now appear in the 


important section of the community ; that our position as the chief | 


worked itself out; the fall in the rate of profit which it is the | 


our own power to remove, such as the deterioration in the quality | 
of some branches of our manufactures ; the want of care or enter- | 
prise which permits our foreign rivals, with less natural facilities | 
or aptitude for production, to compete with us in markets which | 


reports might be omitted without disadvantage, and the reports 
confined to matters of more immediate and practical interest. 


In connection with the development of new markets for our 
goods, we desire to call special attention to the important subject 
of commercial geography, and to the letter from Commander 
Cameron, which will be found in the appendix to the report. 


In the course of our inquiry we have frequently experienced the 
want of accurate statistics with regard to the details of our home 
trade. We would streugly recommend that steps should be taken 
to procure fuller information both as to the production of the lead- 
ing industries of the country, and as to the distribution of our 
industrial population. 


Ifannual returns on some or all of these points could not con- 
veniently be prepared, they might be issued at intervals of two, or 
at most three, years. 

With regard to the group of questions affecting the charges for 
railway carriage, we think (a) that greater facilities should be afforded 
to the public for readily ascertaining the rates which the companies 
profess to charge, together with any modification of those rates 
which they make in favour of any individuals, or any classes of 
their customers ; (b) that a cheap and effective procedure should be 
provided for obtaining a legal decision on any disputed point, and 
for enforcing the decision, when given; (c) that greater attention 
should be paid to the development of the water communications of 
the country, and that no railway company should be allowed either 
directly or indirectly to control or owna canal; () thatevery facility 
should be afforded bv Parliament for the construction of light rail- 


| ways or tramways in those parts of the country which may be 


competition of | 
foreign countries is a matter deserving more serious attention than | 


been | 
expected to operate permanently, and our supremacy is now being | 


found to be insufficiently supplied with the means of communi- 
cation, or which are susceptibie of further development in this 
respect. 

We think that legislation is also required to make more effective 
the existing provisions of the law with regard to the counterfeit 
marking or fraudulent description of goods, and that negotiations 
should be entered into with foreign countries with a view to obtain 
similar protection for our manufactures abroad. 


We refrain from making any specific suggestions for amending 
the law relating to limited liability ; but we are of opinion that in 
some respects it is capable of improvement, 

It is most desirable that the creation of unsound companies 
should be checked, and that in every case where the facilities 
afforded by the Limited Liability Acts are taken advantage of, the 
bona sides of the promoters should be, as far as possible, ensured, 


Several proposals for the amendment of the Acts have been laid 
before us ; but we think that the details of any new legislation on 
the subject would require to be further considered and discussed by 
those who have a more praetical acquaintance than we possess with 


| the working of the existing law. 


and | 
| companies might be to some extent restricted if the fee for regis- 


To the suggestions which will be found in the evidence of the 
witnesses on this subject, we may add that the creation of unsound 


tration, which is now very low in proportion to the nominal capital 


embarked, were increased ; and the attention of the Legislature 


might, in our opinion, be advantageously directed to this point, 
' both in the interests of the revenue and of legitimate trading. 





> —— 








lance ereeneeenenenee eS 


| 


ee eee 


ey _aeeenneneanednanenseshonal 
———— 


Jan. 22, 1887. | 


—_—_—— ' a — 


THE AMERICAN INTER-STATE COMMERCE 


BILL. 
For years past there has been much discussion in the 
United States as to the necessity for some national control 
of the railways, in addition to the control exercised by 
most of the separate States through their Railway Com- 
missions. This has recently culminated in legislative 
which the Inter-State Commerce Bill—a 
compromise between the Cullom and Regan Bills—is the 
result. This measure has already passed through the 
Senate with but little difficulty, and it is now under con- 


action, of 


sideration in the House of Representatives, where its 
reception has been favourable. The probability is, there- 
fore, that it will soon become law. The measure itself is 
one of much importance in its bearing upon the relations 
between American commerce and the railways by which 
it subsists, while it 1s also of interest on this side in 
view of the pending legislation by Parliament upon the 


same subject. 


4 and 5, owing mainly to the opposition of the railways, 
which now, however, seems to be subsiding. 
| The first of unlawful for 


any common carrier “to charge more in the aggregate 


these clauses makes it 


for the transportation of passengers or like property, 
shorter than for a 
In this no assimilation of through 
local rates is contemplated, which would be unadvisable ; 


conditions, for a 
|longer distance.’ 


'under similar 


| but it is intended to make the former, which are fixed by 





Its ultimate 
| tendency will probably be to somewhat advance through 


| which are more or less non-competitive. 


rates, although,owing to the pressure of competition,no great 
| advance will be possible ; but, on the other hand, local rates 
are In some, perhaps many, instances bound to come down 
substantially, and asa whole the community will no doubt 
| gain. As regards producers, they will be freed from one 
injustice, viz., the fact that owing to high local rates 
comparative nearness to a market 


may often prove a 


positive disadvantage. On the other hand, too, it must 
be remembered that very low through rates between 
large producing districts and great distributing centres 
frequently (as in England with the supplies of fish and 
fruit) caused the latter to be gorged, while local centres 
| are insufficiently provided. 





| work of distribution is thus thrown upon a few points, by 


| performed, the final result being that in the end the con- 
| sumer has gained none of the benefits supposed to accrue 


| to him from the low through rate. Moderate rates, as 


|most gains by; for extremely low charges in some 
directions, coupled with very high charges in others, are 
unjust in their incidence, and interfere with the natural 
movements of trade. This holds good even more in the 
case of England than of the United States, where owing 
to the great distances that have to be traversed, very 
low through rates may be sometimes necessary. For 
instance, it is probable that as a result of the low margin 
of profit upon wheat growing, coupled with the remoteness 
of markets, the new lands in the Western States would 
not have been opened up at all had it not been for low 
through rates to the Eastern seaboard. And it is probably 
to meet such cases as this that section 4 of the Bill is 
qualified by the vesting of dispensing powers in the 
hands of the Inter-State Commission. 

The clause prohibiting pooling (No. 5) is less easy to 
understand from an English standpoint, but there is no 
doubt that it has arisen out of a strong popular feeling 





on the subject. It is felt in the United States that 
“ pooling” arrangements between competing lines for the 
division of freight and earnings are chiefly formed for 
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Of the various sections into which it is | 
divided, most discussion has arisen around those numbered | 


competition, act at least as a kind of limit to the latter, | 


An excessive amount of the | 


| which it is sometimes inefficiently, and often,expensively 


| a whole, are, in fact, what the community, as a whole, | 











| the purpose of exacting from the public higher rates than 
conld otherwise be obtained. This is, of course, the fact ; 
but at the same time much prejudice exists on the 
subject. As a matter ot fact, although a multiplication 
of “pools’’ is inimical to business, this is due not so 
much to their success as their alternate success and 
failure. When a really strong “pool” has _ been 
formed, it can, of course, for a time exact monopoly 


rates; but there are always a number of causes 
at work to bring about its disintegration, such 


as a decline in the volume of business, until there is 
not enough to satisfy all the lines, or else the financial 
weakness of one of the members, which forces it to 
secretly take business outside the “ pool,’’ or else more 
frequently a new competitor. A fierce fight is usually 
the result, during which rates often drop for a time to 
altogether unremunerative points. It has, in fact, been 
| proved over and over again that it is practically impos- 
| sible to artificially adjust the geographical and other 
differences between competing lines, and sooner or later 
these have to be settled by the force of natural conditions 
and of legitimate business competition. On the whole, 
too, this is better for the lines themselves, for “ pooling” 
frequently gives a support to weak lines which they 
would otherwise lack, and without which they would suc- 
cumb ; while the prospect of obtaining a share in the “pool” 
does a great deal to encourage unwarranted competition. 
In connection with this latter point, it may be noted, too, 
| that the previous clause (No. 4) will do much to dis- 
courage wars of rates, and therefore tell against reckless 
competition. For a war nearly always means a great 
“cut”? on through rates, but in future this must be 
accompanied by a reduction in local rates, which will lead 
to such serious results, as either to deter intending com- 
| batants, or else to make the fight one of speedy duration. 

In addition to these two clauses, there are a number of 
others, dealing with a variety of matters. Much atten- 
tion is given to discrimination in rates, but it does not 
appear that in this respect any great advance is made 
beyond the point reached here. It is made unlawful to 
charge one person more than others fora like or con- 
temporaneous service; but this does not necessarily 
touch the different rates that are usually paid by large 
and small producers, where the services vary considerably. 
Much hinges upon the meaning to be attached to what 
is “unjust discrimination,’ and “no unreasonable 
preference or advantage,’ which must be determined 
either by the courts or the new Railroad Commission. It 
may be noted, however, that strict provisions are made 
for the publication of full schedules of rates, and any 
| alterations that are made in them. Power is also given 
to shippers to recover overcharges that have been made 
| by the companies, a step that might well be imitated 
here, where, at present, it is practically impossible to so 
recover. Finally, there are the clauses referring to the 
Inter-State Railway Commission that is to be established. 
A great deal will, of course, depend upon the constitution 
and character of this Commission, but supposing these to 
be satisfactory, it may perform much useful work in dealing 
with those important matters, which the various State 
Commissions, with their restricted sphere of power, are 
unable to touch. 





THE FINANCES OF RUSSIA. 
AutrHover the Russian Government continues to for- 
mulate preliminary estimates of its annual income and 
expenditure, it seems to have become very chary of 
publishing definitive accounts. Thus, while it has 
published a statement of what it expects to receive and 
expend during the current year, the year 1884 is the last 
for which it has given an account of its actual receipts and 
outgoings. In ordinary course, the definitive accounts for 
1885 should have been published about a month ago, but so 
far as we can ascertain, they have not yet been suffered 
to see the light. It is consequently impossible to say 
what the actual income and expenditure of the Govern- 
ment during the past two years have been, and no one 
can tell, therefore, whether the estimates for the current 

| year fairly represent the jreal financial position, or whether 
| they do not. One thing only is quite certain, and that is 
that they do not put the position of the Treasury 
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estimated the expenditure, and there is no reason to 
suppose that the Budget for 1887 will prove any exception 
tothe rule. But the best that can be told of the current 
year is bad, for it is a confession that the Treasury is 
getting into greater financial straits than ever. The 
estimates for 1885 brought out a deficit of 1,776,000/; 
those for 1886 showed a deficiency of 2,529,000/; and 
now the Budget for 1887 puts the excess of expenditure 
over income at 3,657,000/. 
of this growing deficit is, that in his explanatory state- 
ment the Finance Minister acknowledges that for the 
present the limit of taxation has been reached. 


It would | 


| 
| 
| 
| 


| 
| 


And what adds to the gravity | 


be inexpedient, he says, in view of the persistent economic | 


crisis through which the country is still passing, cither to 
add to existing taxation or to impose new taxes. All that 
can be done is to wait for better times, in the hope that 
these will impart elasticity to the revenue, and strengthen 
the people to bear new burdens. But although any 


in too unfavourable a light. Every Russian Budget of | 
recent years has been found, when tested by actual 
experience, to have overestimated the revenue and under- | 


| recent history of Russian finance than the great rapidity 
| with which this item of expenditure has grown. 


material augmentation of the income is a thing of the 
future, the expenditure has not ceased to grow, and the | 


dependence of the Treasury upon borrowed money 


increases year by year, while as its pecuniary embarrass- | 


ments become greater and more patent, its power to 
borrow diminishes. 


For 1887 the revenue is estimated at 79,311,000/, as com- | 


pared with 78,780,000] in 1886, the estimated receipts | 
under the various main heads of income in each of the | 


two years being :— 


EsTiMATED REVENUE. 


1887. 1886. 
£ £ 
SOOO MIN 855 vi eniosicsiisedcisicsdeaduukies 4,017,000 ...... 9,150,000 


Payments by peasants for purchase 
of their lands 
Drink duties 


9,781,000 5 458,000 


| debt-charye has been doubled within ten years, because 


Midecapebdeil he alt cakes 23,645,000 ...... 25,055,000 | 
Customs......... ikctdspbebuce ds Jivescsesese SAGO.  coceek 10,062,000 
BNE: 2 i cagbuncn ste sctismotubiehseceeceuccces 2,720,000 ...... 2,509,000 
NN 55 ost. 309596940 ceed ieonncandbecces 1,955,000. ...... 1,956,000 
RR isis enepunoriahscos Wveuabiacegsusecs ROFL MOO swcians 1,762,000 
PONIIIIS oo csc seco sevens eaevanxs sic humceatig tee 1,652,000 1,655,000 | 
Five per cent. tax on revenue from 
RE RE eRe 1,040,000 ...... 970,000 
Registry, succession and other duties 3,379,000 ...... 3,290,000 
Post Office, telegraphs, &c. ............ 2,901,000 ...... 2,820,000 
Be PPIEC OMIA. «oo. siccesieversernosecsssces 4,741,000 ...... 4,741,000 
Miscellaneous receipts .................. 9,946,000 ...... 9,352,000 
79,312,000 ..... 78,780,000 


It is only in the first four of those items that the esti- 
mates for the current year differ materially from those of 
1886. And as regards the first two of these—the direct 
taxes, and the payment by the peasants for the purchase 


of their lands—the variation is mainly a matter of account, | 


a portion of the redemption payments, previously included 
amongst the direct taxes, being now transferred to the 
special account. The total receipts from direct taxes and 
land redemption payments are, however, estimated to 


amount to nearly a million less this year than last, the | 


decline being due to the remission of the capitation tax 
paid by the peasants. This remission is supplementary 
to a reduction made in 1883, and is no doubt due to the 
same cause, namely, the inability of the peasant to pay 
the tax. And in this connection it is instructive to note, 


that while the combined direct and foncier taxes yielded | 


in 1877 a revenue of 11,903,000/, their yield fell in 
1886 to 9,150,000/, and in the current year is not expected 
to exceed about 8,000,000/. This flagging yield is 
strongly suggestive of financial exhaustion, and hardly less 
so are the returns of the drink revenue. In 1883, this main- 


Dol, 


| to be 


stay of Russian finance furnished a revenue of 25,357,000/, | 


but this year it is not expected to produce more than 


23,645,000/, the consumption of spirits having, we are | 
The Customs receipts appear to | 


told, largely diminished. 


| 


tell a different tale, but the estimated increase in them is | 


largely deceptive. 


Of the total increase of 1,500,0007 | 


which it is expected to realise this year over 1886, about 


1,200,000/ represents nothing more than the progressive 
depreciation of the Russian paper currency. The duties 
are payable in gold, while in the accounts they are 
expressed in terms of the paper rouble, and, of course, as 
the rouble depreciates, the gold payments represent a pro- 
portionately larger number of roubles. 





! 





Turning next to the expenditure, the statement for the 
two years is— 


ESTIMATED EXPENDITURE. 








1887. 1886. 

PPRRPRTIRMPIII Sc 2c te ee yee eed 27,859,000 25,965,000 
Ofiices of State and Imperial House ... 1,262,000 1,266,000 
RMON 0 5c osNaa star caprenisacvetenatsosrsveres'ets 1,099,000 1,095,000 
Ministry of Foreign Affairs ............... 434,000 398,000 
vs NE! sanity wedcdwes ts deateeereuae 20,847,000 20,597,000 

5 NG aries cn ose dani ucchodeaane 3,925,000 3,940,000 

a NII od ichcp ii coterie cdaits 10,480,000 ... 10,994,000 

is OIE iis aiviieenxtivanesnee coos «92,200,000 ... 2,261,000 

9 MINE csi cuincaeipecdas teawe 7,387,000 7,319,000 

fe RNR bdo hie orsvcenecennens 2,564,000 2,625,000 

a PUGPOMRTTE ~ o siccacce*casesacaves 2,084,000 2,098,000 

i Ee 2,050,000 ... 2,021,000 
EAE C LOMO cririssfsaddedeesinXcascacdenexemess 738,000 in. 730.000 
$2,965, 000 $1,809,000 


The main feature here is the very large increase in the 
debt-charge, and nothing is more remarkable in_ the 


Going 
back only ten years, we find that in 1887 the payment on 
account of the public debt was 11,376,000/, whereas this 
year it stands at no less than 27,859,000/. In comparing 
those two amounts, however, regard must be had to the 
fact that in 1885 a change was made in the form of the 
Budget, the revenue being then credited for the first time 
with the payments made by the peasants for the 
redemption of their lands, while the expenditure was 
debited with the interest on the loans raised for the 
redemption payments. About five millions sterling were 
thus added to both sides of the account. After making 
full allowance for this, however, the fact remains, thatthe 


during that period the Government have been ‘adding 
largely and continuously to their debt, and also because, 
owing to the depreciation of the rouble, it takes a 
larger amount of currency to provide for the terest 
of the gold debt. In the current year, for instance, 
the loss on exchange is estimated to amount to nearly 
5,000,0007. Add to this enormous augmentation of the 
debt burden the continuous growth of the army and 
navy expenditure, and it is easy to understand how the 
Russian revenue, notwithstanding all efforts to sweep 
money into the Treasury, has failed to keep pace with the 
expenditure, and each year has left a great aud growing 
deficit. 

It must be remembered, moreover, that the whole of 
the Russian expenditure is not included in the ordinary 
Budget. That is always supplemented by a statement of 
extraordinary receipts and expenses, the receipts, speaking 
broadly, resolving themselves into more or less disguised 
loans, while the expenses cover outlay such as expendi- 
ture upon railways, and which it is thought inexpedient 
to include amongst the ordinary outgoings. For 1887, 
this extraordinary expenditure is set down at 4.84.1 0001, 
and adding to ‘this the deficit of 3,657,000/ on the 
ordinary Budget, we get a total of 8,598,000/ of outlay 
met otherwise than out of revenue. Exactly 
how it is to be met cannot well be gathered 
from the Budget. About 4} millions, it is stated, 
are to be borrowed; Treasury resources are to cover 
other 3,600,000/, but what resources other than borrowed 
money can be at the command of the Treasury, whose 
outlay regularly exceeds it income, we confess ourselves 
unable to understand ; and the balance, it is hoped, will be 
met out of various small receipts. Thus, on paper, ends are 
made to meet, but no manipulation of Budget figures, no 
matter how ingenious it may be, can disguise the fact 
that Russia’s ability to pay her way depends entirely upon 
her ability to raise new loans in some form or other, and 
that if and as soon as a stop is put to her borrowing, she 
will be unable to meet her engagements. 





OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTILVY AND VALUE 
WITH THAT OF 1885. 

I—IMPORTS. 

As we lave at this season for some years past done, we 

are now enabled to present our usual analysis of the 








——= 
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were published in our Trade Supplement of last week. 
The figures are those issued by the Board of Trade for 
the month of December, which show also those for 
\the year which ended with that month of 1886, side by 
|| side with similar accounts for the two previous years. The 
comparison between those of 1885 and 1884 will be 
found in the Economist of January 16, 1886, set forth 
in exactly the same method as those of last vear with 1885 
are now to be given. The basis of this examination is a 
computation of the quantities of all the principal articles 
imported in 1886 at the prices they would have realised 
in the previous year, and taking this computed value 
as a representative of quantity, to see wherein it differed 
from the actual value in 1886, thus finding how far the value 
of the whole varied from that of 1885. For if the total 
value of the imports in 1886 was, as the accounts show, 
| 349,381,087/, and the goods, would at the values of 1885, 
have amounted to 373,164,000, it is evident the difference 
between the two, 23,783,000/, resulted from the general run 
of prices in last year having been 6} per cent. lower than 
they were a twelvemonth before. Then, as the actual 
value of 1886 only fell short of that of 1885 by 21,023,2271, 
it follows that the bulk of the goods must have increased 
to the extent of the difference, that is, to 2,760,000/; so 
| that, whilst really paying less, we obtained to a trifling 
extent a larger quantity. 

For those who may not have access to the tables of 
former years, it may be necessary to repeat the explanation 
| then given of the several columns in the table below. In 
the first column (a) the several goods are enumerated either 
| by themselves in the case of the principal articles, as given 
|in the printed Returns, or condensed in the case of those 
of lesser importance. In column (b) will be found the 
actual values of each article or combination of articles. 
In (¢) there is placed against each of these the computed 
values at the prices of the preceding year. In (/) the 
| actual difference in value of each from that of 1885 is 
|}giveu. Then splitting this difference, by assigning the 
} amount by which the computed value varies from the 
actual, we have in (e) the portion which is due to 
altered prices, and in (d) that which must have been 
due to greater quantities. Take, for example, the 
article on the import of which we spend more than 
any other, namely, cotton wool. In, 1886, the total 
value (b) was 37,792,413/, or more (f) by 1,748,278/ than 
in 1885, but then the cost was so much less that the value 
(c) would have been 13,483,000/ had it been imported in 
1885. The difference (e) between the two, 5,691,000/, is 
clearly due to lower prices, and would have counted for 
a saving, had we not imported an additional quantity to 
the value of (d) 7,439,000/. The actual weight in 1886 was 
15,187,299 ewts, in 1885, 5 cwts. 





12,586,009 
of the next largest article, wheat, we imported during 
last year only 47,404,344 ewts, as against 61,453,801 ewts 
in the year before, but since prices were very nearly the 
same, of the 6,177,858/ (f), by which the value was 
lowered, only 679,000/ (e) was due to price, and 5,499,0001 
(d) was the result of lessened importations. 


TABLE of PRINCIPAL and OTHER ARTICLES IMPORTED into the Untrep 
KiNGpooM in 1886—Compared as to Quantity and Value with 1885. 





Value. Increased or Decreased Value. 
Articles. haben’ ty At Pric | Due to Variation in Actually 
etual é ices } 


|More or Less 
aa oa fore or Lt 





| 
Quantity. Price. Than 1885. 
—— au ad inant incites oeatasiaialnnical 
(a) } © | « (e) (f) 
£ £ $, x t 
I.—ANIMALS Living (for Foop). 
Oxen & bulls ... 4,358,887 5,1u3,000 | — 806,000 |— 744,000 — 1,600,298 
Cows and calves 709,985 993,000 — 95,000 '— 283,000 — 577,863 
Sheep and lambs 2,011,198 2,243,000 + 623,000 237,000 (+ 386.087 
Swine ..... ‘ 63,360 82.000 19,000 |— 19,000 + 112 
Total 7,143,430 8,426,000 809,000 1,283,000 — 


Il.—Articies of Foop and Drink. 


A. Duty Free: 





Bacon and hams 8,370,342 9,012,00) + 348,000 |— 633,000 285,023 
Meat and poultry 6,141,221 6,931,000 — 316,000 |— 790,000 ,\— 1,104,793 
Fish, cured ™ 1,422,246 1,364,000 { 78,000 | + |8,000 

Lard 1,546, 90 1,653,000 + $9,000 107,000 ._— 

Buttr& butterine} 11,098,488 11,648,000 549,600 — 
Cheese....... 3,867,896 2,843,000 — + 25,000 

WM sine ciccsnsnke 2,879,000 3,021,000 + 142,000 — 





Total of'meat, &e.! 37,472,000 117,000 | — 


35,334,383 


imports, the full figures of which for the year just ended 


2,138,000 — 2,021,279 | 


But, then, | 


Articles. 


(@) 


ECCNOMINST. 





Value. 

Actual in At Prices 
188. of 1885. 
(») (ev) 

+ £ 


Corn :— 
W heat 
» flour 
Barley 
Oats 
Peas and beans 
Maize 


17,888,155 
&,254,407 
8,968,437 
3,974,434 
1,512,985 


7,€27,012 


Total of corn 


Potatoes 

R ce 

Orangs. & lemons 

Fruit raw and 
vegetables 

Hops 

Spices 

Sugar 


Other articles 





Total 


B.—Dutiable. 
Currants and 
raisins 
Chicory . 
Cocoa . 
Coffee 
Tea. 
Brandy 
Rum 
Other spirits 
Wine 
Other articles 


Total 


Tobacco 


Copper 
lron 

Lead 
Quicksilver 
Tin 

Zine 


Other metals 


Te yt i] 


$3,225,430 


799,654 
2 465,826 


1,491,533 





3,210,211 
447,296 
1,064,756 
15,997,867 


"oe 
ited 





109,760,749 


1,863,079 


65,572 
$2,683 
3,346,907 
11,360,460 
1,424,942 
403,611 


203,859 





18,567,000 
8,931,000 
4,037,000 
4,395,000 
1,554,006 
8,361,009 






2,575,000 
1,491,000 


361,00) 





573,000 
1,077,000 





116,481,000 


1,925,000 
67,000 
898,000 
3,289,000 
11,654,000 
1,405,000 
405.000 
232,000 
5,101,000 
659,000 


25,635,000 


3,838,000 





Quantity. 
(d) 


— 5,499,000 
671,000 
491,000 
143,000 
204,000 

— 132,000 


6,854,000 


+. 129,000 
402,000 
+. 6,000 


+ 267,000 

- 424,000 
_— 109,000 
— 1,306,000 
_ 214,000 


— 7,558,000 


461,000 
—_ 2,000 
a 73,000 
— 22,000 
+ 937,000 
> 161,000 
— 142,000 


1. 535,000 
_ 24,000 
_ 7,000 
568,000 

63,000 


I11.—MEeETALsS. 





[V.—CHEMICALS, DYE STUFFs, 


Dve stuffs, &c. 
Indigo 
Nitre 


Other articles 


1,642,761 
1,890,965 

984,999 
3,433,424 


Total 


Olive and palm 
Petroleur 


Other oils 


Total 


VI.—Raw 


Cotton 
Flax 
Hemp 
Jute 
Silk 
Wool 


Other articles 
Total 
VIL.—Ra 


Bark Peruvian... 
Caoutchouce 
Hides 
Manure 
Rags 
Raw n 


Tallow 


) 
iferials 


W ood 


1,591,962 | 


Hewn 

sawn 

Other 
Other articles 


Total 
Glass ° 
Leather 


Boots and gloves 


Silk manufac- 


tures 
Woollen mal 
factures 


Woollen yarn 

Manufactured 
articles 

Other articles 


Total 


Oil seed cake 
Seeds— Cotton & 

clover .. 
Linseed & rape 
Other articles . 


7,952,149 


1,528,996 
2,079,406 


2,140,746 


6,049,148 


7,742,413 
,416,117 
57 26,522 
3,010,051 
2,586,049 
24,307,837 


324,543 


no- 











13,483,000 
2? 464,000 
1,356,000 





3,036,000 
? 691,000 


26 872,000 


363,000 





80.7 5,600 


w MATERIALS for 


173,043 
2,472," 54 
3,610,014 

828,747 





3,405,526 
8,197,619 
927,525 


10,639,506 
35,378,061 


VIII. 
1,546,2 
5,524,335 
1,852,651 
10,633,422 
8,159,193 


2,228,715 


7,021,788 


16,549,885 


3,866,216 






MANUFAC 


994,000 
? 880,000 
3,884,000 

988,000 





1,582,000 


3 777,009 
8,575,000 


982,000 
11,431,000 


28,008 000 


MANUFAC 


1,601,000 
5,535,000 
1,889,000 


11,114,000 


8,380,000 
995 
2,258,000 


7,708,000 
17,319,000 


56,004,009 


ru 


$316,000 |— 547,0U0 
$,238,000 302,000 
1,209,000 2,000 
350,C00 +. 23,000 
2,072,000 116,000 
759,000 81,000 
2,287,000 21,00) 
15,241,000 — 1,046,000 
AND TANN 
1,645,000 | + 108,000 
1,912,000 221.000 
973,000 415,000 
3,441,000 293.000 
7,97 1,000 826,000 
V.—Ors. 
2,174,000 | \- 16,000 
2,197,009 | — $7.00 
2,353,000 $4,000 
6,729,000 | — 59,000 


MATERIALS for TEXTILE MAN 


39,000 
24,000 
— 345,000 
212,000 
327,000 
+ 4,054,000 


/ 17,c00 


= 





+ 10,546,000 


SUNDRY 


‘TURES. 

o LUV 00 
56, 00 

+ 20,000 
389,000 

_— 15,000 
243.000 

" 855,000 
— 1,013,000 
43.000 


794,000 


—- 801.000 


32,000 
— 2°6,0_0 


£1,000 


f. 927.600 





423,000 


i. 523.000 





OOO 


?.586,000 


IX.—MISCELLANEOUS ARTIC 


Les7,v5l 


9(Q7 " 
37,905 


4,773,696 


$4,214,413 


12,964,027 


Total 
Total value of 
imports ........ | 3 


t 
$9,331,087 








2,126,000 


2,470,000 
5,066,000 
4,404,000 


14,066,000 


£ 
373,164,000 








+ 96,000 


7.000 
2P5,000 





72,000 


or ( 
278,000 


£ 
+ 2,760,000 


+ S47.600 : 


Due to Variation in 
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Increased or Decreased Value. 


+. 


Price. 


(e) 
£ 
679,000 
726,000 
69,000 
420,000 
411,000 
734,000 


? 669,000 


57,000 


109.000 
151,000 
131,000 
12,000 
1,144,000 
309,000 


6,720,000 


62.000 
2.000 
638,000 
£8,000 
294,000 
20,000 
1,600 
28,000 
34,000 
10,000 


353,000 


56,000 


375,000 
246,000 
162,000 
20,000 
256,000 
11.000 


30,000 


ING 





201,000 


Actuaily 


More or 


Less Than 


7 


- 


1885. 





9,523,828 


71,683 
203,003 
6,115 


115,999 
554,454 
121,218 
2,449,756 
94,517 











1,247,501 


SUBSTANCES. 


2,000 
21,000 
12,000 
x O00 


19.000 


345,000 
118,000 


217,000 


630,000 


3,693 OO 


48.000 
1s 
129,000 
26 000 
105,000 

? 564,000 
37 000 

= GOT 00 


INDUSTRIES 


o> {) O 
“£2,000 
274,000 
159,000 
142,000 
47,000 
2-5,400 
371,000 
377,000 
55 OCU 
792,C00 


2,630,000 


RED ARTICLES. 


55,000 
11,000 


86,000 
431,000 


221,000 


29,000 


686,000 
669,000 


ee 
os 

297 000 
LY0,C00 


O00 


> 


1.102,C00 





£ 
— 23,783,000 


al 


+ 


_ 
t 


242,281 
40”, 748 
305,352 


360,475 


UFACTURES. 





1,944,714 


id 





1,226,649 
1,389,982 
97,629 
2757 


—yltd 


3,430,516 


86,447 
236,884 


4,901 
415,972 


TOO.R01 
$54,207 


163,554 


641,002 


448,084 


$59,062 
517,647 
262,443 
380,294 





£ 
21,023,227 


yard 


ere er ee ee 


+ 
| 
| 
| 
: 
/ 
i 
| 
] 
| 
| 
| 
: 
| 
| 
| 
) 


Re ROOT ret acs 


a 





i 
i 
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It may serve to show more clearly the conclusions to 
which the foregoing figures point, as well as to compare 


the results with those shown last year, if the final totals | 


of the fiveseveral columns be arranged in a different order, 
and those of the two years be placed in juxtaposition. 


Thus :— 
1§s6. 18385. 


Value of total imports, calculated at + t 
prices for previous year (c) 373,164,000 395,425,000 
Actual value (6) ........... 349,381,000 370,404 009 


Variation from price (¢ )... — 23,783,000 25,021,000 


Variation in quantities (id) .......... + 2,760,000) 0... - 5,651,000 





Actual difference in value (7/)..... ~ 21,023,000 — 19,370,000 


_ It thus appears that the lessening in the values of our 
imports has been continuous since 1883 ; whilst since 1884 
there has been a slight increase in their quantity. An 
inspection, however, of the figures for each of the nine 
classes will sbow that it varies very much in different 
goods. For instance, in class If., that of articles for food, 
the actual fall in value is over 14,000,0001; rather more 
than one-half of which is due to smaller quantities, the 


other half to lower prices. On the other hand, in class VL., 


that of textile raw materials, the diminution is not quite 
2,000,000/, being the difference between 10,500,000/ for 
increased quantities, and 8,500,000/ for decreased prices. 
Other classes have varied by lesser amounts, but in an 
equally irregular degree. ~ 

_ As much importance is attached to our food supplies, 
it may be interesting to separate the total values in the 
same manner as on former occasions. 


Value Imported. More or Less than 1885. ——— 


Te yxether. 











in LSS6. « iantity. Price. 

; £ r : . 
1. Animal food es {2.478.000 ... 192,000 ... 3.421.000 ... — 3.613.000 
2. Vegetable food ......  70,936,(4M) 7,914,000 .. — 4,214,000 .. 12,128,600 
3. Beverages 28 one 23 918 HW) + 612,000 .. — 412.000 .., 200,000 
4. Undistinguished .., uv + 132,000 363,000 ... — 233.000 
145,969,000 7.362.000 5,412,010" eae aan 
Daas el ‘ 969, 7,362, — 5,412,000 — 13,774,000 
een Ie 10,068,000 + 426,000 ... — 1,362,000 936,000 
156,032,000 ... — 6,936,000 9,774,000 .. — 16,7.0,009 


This addition of other substances includes articles used 
a increasing home food, such as manures, Xc., and also 

ose employed for lighting and heating, so as to get a 
total of substances actually consumed to contrast with the 
total of those worked up into manufactures, or remaining 
for use. . 

7, . > > - 

The corresponding figures for 1885 were :— 





Val ie Inported —— More or Less than 1884 =! 
in 18s (Juantity. Price. Tovether 

£ £ 4 

imal fo ‘ aig ow 
1. Animal food nie 1091000 2. + 671.000 — 4, 3,542,000 
2. Veyvetable food S325 1,000) £ 10,096,000 ... — 7 2.311.000 
3. Beverages.. 22,015.00 $86,000... 76,000 —_ $10,000 
4. Undistinguished 10,385,000 ... 1,715,000 559,000 ... + 3,156,000 
161,742,000 + 11,093,000 12,491,. OO _ 195,000 
Other substances 10 998.000 |. 532,000 1.057.000 25.000 
172,740,000 12,528,000 13,548,000 1,020,000 


A further subdivision of the vegetable productions 
consumed food into farinaceous and saccharine, or 
substances which may be thus roughly classified, gives 
additional insight into the character and progress of our 
importations, both as regards consumption and cost. 


as 


Value Imported -—-More or Less than in 1835. - 
» 13st, ‘Juantity. Price. Together. 
oo L £ £ e 
Farinaceous 46,491,000 — 6.323.000 ... 2 £35,000 9.158.000 
Sugar, fruit, 24,445.00) - 3,591,000 1.379,000 , 2970, 0 
70,936,009 ... 7,014,000 ... $214,009 12,123,009 


Dividing also the beverages into those of aleoholic com- 
position, and of a different character, we get :— 





Value Imported More or Less than in 1885,-—— 
n 1886, (uantity. Price. Together. 
€ £ e t 
Aleoholi 7,167,000 ‘ 50.000... + 25.000 ... + 75.000 
Tea, coffee, & 16,051,001 962,000 — 437.000 125,000 
23,218 ,1100 > 612,000 ... — 412,000 ... + 200,000 
EF . } it e 7 . 
or the previous year the heures were :— 
Valne Imported More or Less than in 1884 
in 1885. (juantity. Price. Together. 
. 4 t L £ 
Farinaceous... 55,650,009 + 864,000 .. 4,281,000 .., 4 4.580.000 
Suyar, fruir, &« 27 GOT sii 232 000 . 3,501,000 2 269,000 
14 + 1968000... 4,489,000 soo 2,311,000 
Alcoholie ..... 7.093.000 an A3.000 = 92.000 ... = 145,000 
Tea, coffee, &c........ 14,922,440 $34,000 .. 168.000 265,000 
22,015,000 ... — $86,000 ... 76,000. — 410,000 


* Those of our readers who may have preserved the tables we published last 
year will notice that the actual value of the whole imports then given for 1885 was 
375,834, 0007; the alteration to the above figures is stated in the official returns to 
be in wool, but no explanation is offered of whence the error arose, or why so 
serious a reduction in the value then stated should be necessary. The figures as 
published last year stood 24,416,5127, now altered to 20,080,572/. 
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These food supplies, however, absorb less than half of 
our whole imports, there being besides fully and partially 
manufactured articles, a large proportion of raw 
materials for employment in our great manufacturing 
industries. Following the same plan as in former years, 
all goods other than foods may be divided into four 


| classes : 


\ Re-exported 


| their business. 


— More or Less than in 1885,—-——. 
Quantity. Price. 


Value Imported 


in 1886, 


, 
72,164,000 
15,040,000 


1. Textiles 
BNE iicisacsecervoianesn 


3. Manufactured articles 57,300,000 
4. Miscellaneous. 48,845,000 


193,349,000 


m Cote 


Miscellaneous ... 54,001,000 .., 4 75,000 ... 1,859,009 ... 1,784,000 


201,095,000 .. 6.577,000 ... — 8,043,000 .., 14,920,000 


In the foregoing figures no account has been taken of 
the foreign goods again exported from this country. 
These exports will be given in a following article, with 
those of British goods. It may be suffiqent now Just to 
state the totals : 

Iss6, 1835. 

& t 
3 9,381,087 370,404,314 
56,107,671 68,359,194. — 


Difference, 


Gross imports .... 





Retained . sve 203,273,416 312,015,120 





Tovether, 

+ t + 
at eeekbakes os +-10,546,000 ... — 8,601,000 ... 4+ 1,945,000 
ie : wee — 1,046,000 ... — 201,000 ... — 1,247,000 
: . *& 2,288,000 ... 2,146,000 ... + 142,000 
} 4. pikeaha vi é“ 2,092,000 .. 8,061,000 .. 5,153,000 
{ 9,696,000)... 14,009,000 .. — 4,313,000 

, 
The same division of this portion of the imports of 1885 
were thus given last year :— 

Value Imported More or Less than in 1884.—-——~., 
in 1885. Quantity. Price. Tovether, 

& £ i + 
& TORERCS nev .csesccasrercsscse POs OUO 10,090,000... 563,000 ... —12,653,000 
a | ee . «» 16,287,000 1,252,000 . 1,771,000 519,000 
3. Manufactured articles 57,158,000 L 1,886,000 ... — 1,850,000 ... + 36,000 


BUSINESS NOTES. 


When 
Trade 
Depression Commission, Mr Henry Hicks Gibbs volun- 
teered a remark respecting the publication of the accounts 
of the Bank of England, which should not be suffered to 


ENGLAND. 
before the 


BANK OF 
evidence 


Tue Accounts THE 
Sir T. Farrer was giving 


OF 


pass without notice. “In one particular concern in which 
L am interested,’ he said, “the publication of trading 
accounts and the banking accounts are a perpetual source 
of deceit to the public, that is the Bank of England ; 
they are absolutely deceptive, because they are actually 
true, and the public does not the least understand them, 
and is constantly drawing false conclusions from them.” 
And Mr Gibbs’ opinion evidently is, that it would be 
better if the publication of weekly returns by the Bank 
were discontinued. In this opinion, however, he will find 
few to coneur with him. The aceounts cannot be 
deceptive because they are true, but because they fail to 
tell the truth in a proper way. And what Mr Gibbs’ 
statement really goes to prove is, that the form in which 
the accounts are rendered is defective, and stands in need 
of revision. 


THe ARGUMENT FoR THE Lonpon Coat Durs.—A 
long letter, in support of the London coal dues, has been 
addressed by the chairman of the Metropolitan Board of 
Works, and the chairman of the Coal and Corn ard 
Finance Committee of the Corporation of London, to the 
Chancellor of the Exchequer. In this some of the state- | 
ments made a short time ago by Lord Randolph Churchill 
are traversed, but for the defence of the existing duties 
no fresh arguments are adduced, the main ground urged 
in their favour being the great ease with which a large 
amount of taxation for public purposes is thus raised. It is 
held, in fact, that the smallness of the tax—1s Id per ton 
prevents it from affecting the price of coal paid by the 
poorer classes, who habitually buy their supplies in | 
minute quantities. On the other hand, it is also held that | 
the tax has no injurious effect upon manufactures located 
in London, and that, in fact, it only falls with any | 
distinct effect upon the gas companies. ‘This is, how- | 
ever, so completely antagonistic to common sense as to re- 
quire very thorough proof indeed. For it is well-known | 
that any tax upon an article of consumption is necessarily 





increased before it is ultimately paid by the consumer, 
since the middlemen naturally require interest and profit 
upon the larger capital which they have to employ in 
And there is no reason to doubt that the 


a 





| to make in 


ee, 


| meetings of the shareholders of 


| attempt any 





| haps, be that the 
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total amount of the Seui coal duty is easily capable | 
of sufficient division to fall upon the vast mass of small | 
consumers But over and above this, the argument in | 
question proves a great deal too much when carried out 
to its logical conclusion. For if a small tax upon coal 
does not affect the great mass of consumers, neither can 
a similar tax upon other articles of consumption, such as 
coffee, cocoa, tea, or beer. Take either of the two latter 
articles, and apply to them the same rule as that used by the 
supporters of the coal dues, and the conclusion will be 








107 


which gives the number of holders of the debenture, 
| preference, and guaranteed, and ordinary stocks of each 
railway company in the United Kingdom, together with 
| details of the average holding of each investor in the 
same three classes. The figures are interesting, and 
would repay analysis, but we can only at the present time 
deal with the main results disclosed. The following 
figures give the total number of holders of railway stock 
in each of three divisions of the United Kingdom : 


NuMBER OF HoLpErRS or RAILWAY STOCK. 











that the duty cannot fall upon the poorer or the working | Ke ee See Pee ee 
classes at all, although both are articles consumed Holders. Holders. Holders. Holders. re 
largely by them. The contention of the Metropolitan | pa : pepo — eo 101 Siu 
Board of Works, therefore, amounts to this: that } Ireland ks 35,078 6,939 10,048 19.556 253633 
the revenue of the country may be raised by small Total ....... 546438 118545 242656 259,238 831,354,310 
taxes upon all the great articles of consumption, and that The total number of invesboss ia, theless, ARAN: Gal 


thosetaxes will have the happy knack of falling upon no one. 
Moreover, if it is held that the remission of any such 
taxes fails to benefit the poorer classes, it is difficult to 
see what reason can be adduced in favour of their reduc- | 
tion or abolition. The whole argument is, in fact, a 
complete fallacy, which is certain to obtain but little | 
support from so sound and clear a thinker as the Chan- | 
cellor of the Exchequer. 

THe INDIFFERENCE OF BANK SHAREHOLDERS.——The | 
the London banks have | 
none of them were any | 
Perhaps the most notice- 
able feature was the silehce observed by Mr Bonamy 
Dobree, the chairman of the London and Westminster, 
in regard to the striking changes that have taken place in 
that bank’s balance-sheet. He said that he would not 
analysis of the accounts, as he did so in 
considerable detail in iast July; from which remark, per- 
haps, might hastily draw the inference that no | 
marked changes h: “* occurred since that date; but, as the | 


and at 
made. 


this week, 
important statements 


been held 


one 


following figures show, that is by no means the case:— | 
British 
Cash. and In 
Lent at sills Dis dian G 
Call and counted, vernment 
Half-Year Deposit In Ha lL. Notice Loans, &*. Securities 
Ended, e t t 2 
| Dec. sl, 1886 22,217,424 ) 4S. 433 5,175,690 ... 14,004,032 $,99),059 
June: 10, 1886 ., S21 $42 2 485.757 $115.85). 15,698,788 5.332.060 
Dec. 31, 1885 22 R32 ” Ig 3 502,050 15,485,397 5.168.069 


Very marked chan Ces, t will be seen, have taken place, 
not only as compare: cis a year ago, but also as com- 
pared with six months ago, so that it is difficult to under- 
stand why the explanation which the chairman was pleased 
July last should obviate the necessity for 
information at the present time. As a matter of fact 
explanation much needed, especially in regard 
to the increase in the eash lent at eall and 
short notice, and the very heavy decrease under the head of 
bills discounted, loans, &c. Does the latter re: lly mean that 
trade has been so unsatisfactory as the figures appear to | 
indicate + and how has it been found possible to so greatly 
increase the loans at call and short noticey It may, per- 
two movements may be due to some 
change in the form of the accounts, by which short Stock 
Exchange loans on securities are now ranked under money 
lent at call and notice, instead of under bills discounted, 
loans, &c.; but it is impossible to be at ali certain about 
the matter. The main fact, however, is, that none of the 


Was 
great 


shareholders present at the meeting were sufficiently 
interested in the matter to make any inquiries, 
despite the prominence given by the chairman to 


the ne essity for opening branches, in order 
to withstand the ever increasing keenness of com- 
petition. This apathy is much to be regretted, for it 
shows that shareholders look mainly at the dividend paid, 
and care but little how it m: uy have been earned, the result 
being thata most valuable check upon the management ofthe | 
bank is thus removed. While referring to this subject, too, 
we may note how entirely, at all the bank meetings, the 
great growth of business upon the Stock Exchange, and 
the effects of this upon net profits, were passed by without 
notice. Does this mean that the banks think the 
said about their great development of business in that 
direction the better ? 


new 


less 


Investors’ Hotpines or British Rariway Srocks. 
—A Parliamentary return has been issued to-day (Friday) 


| as the total estimated population in 1886 was 36, 
| one out of every sixty-seven persons is a holder of railroad 


| allowance. 








707,000, 
stock. England, of course, holds the bulk of the 
stock, but proportionate ‘ly Scotland holds a larger amount. 
Ireland’s holding is, of course, relative ly small. As 
regards the leading companies, the following figures give 
the average holdings of investors i in each case : 
RAILWAYS. 


AVERAGE Hoxvine of Srock on the PriInctPaL 








(seneral | Deben- Pre- Ordi- 
Average., tures. ference. nary. 
£ £ £ £ 
| Great Eastern 1.787 1,672 1,300 1,496 
Great Northern................ 1,865 2,008 1,283 1,410 
Great Western ......... 1,775 L818 1,604 1.273 
Lancashire and Yorkshire ...... 2,312 3,059 1,582 1,421 
London and Brighton ...... L573 1,789 1,209 1,409 
Lonaon, Ch: itham, and Dover. 1,542 1,529 232 1,869 
London and North-Western 1,412 1,33: 1,333 1,004 
London and South-Western 1,692 2,382 1856 1316 
Manchester, Sheffield, and 
Lincoln dit cva lice euncaae seats wee 2,514 1,379 1,779 
Mi trop plitan... : 1,432 2,760 1,140 1,261 
Metropolitan District ............ 1,454 1,519 3,621 1,172 
Midland ‘ ‘say | 1783 2,162 1,207 1,315 
North-Eastern ............ 1,453 2,387 1,378 1,225 
South-Eastern aie: 1,229 1,096 954 1,141 
Cale:loni Pre 1,759 1,955 4,694 1.134 
Glasgow and Gre: ut t Wester 1,619 2,221 1,207 1,152 
North Briti 1729 1,793 | 1,531 | 1,420 
Great Northern (L[reland) ... 1,045 1,216 1,055 96 
Great Southern and Western... 1,040 127d $90 | 1,026 
lidland (‘reat Western.......... 884 1,254 749 | 808 


The above figures present a number of differences, but, 
as a whole, the variations in the average hoidings in the 
several companies do not differ very greatly. As regards 
stocks, it appears that the holdings of the 


ssues are usu lly large ry than those of ordinary j 


the thre 
preference 
stock. 

Tar Consumption or Inroxtcatina Liquors IN 
Woxxrovses.—A Parliamentary return has been issued 
this week, showing the quantity of intoxicating liquors 
each workhouse in the United Kingdom 
year For England and Scotland 

tatements are appended, but the compilers of 
return appear to have thought that those who 
ted to get at tha tots ils could work them out for them- 
Taking the troable to do this, we get the follow- 


consumed in 


during the L885. 





Seives 
ing summary table, covering the three kingdoms :— 
England. Scotland. Ire'and. 
Quantity | apy Quantity ct, Quantity ) t 
Consumed “ 'Consumed * Consumed} 
woe 4 Sheheivgl £ £ 
Spirits pints 141.654 15,219 5,136 523 46.444 9,053 
Wine ; 75.153 5,060 3,800 249 37 633 2,382 
Malt liquor gals 610,990 24,442 1,184 65 6,048 2,2€6 
$4,721 S37 9,706 
I ‘ ber of 
innate ‘ 175.987 10,0°9 5°77 
Average cost per inmate a1 1/8 4,7 


The English paupers thus appear to be exceptionally 
liberally treated in the matter of their drink allowance, 
but they are run pretty close by those of Ireland, while 
the Scotch oc ‘upants of the workhouses have to content 


themselves with what, by comp arison, is a very stinte d 
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Commercial bills ov verdue 
Commercial bills discounted 


Treasury bills ....... 




















THe Propvucrion or Coppers IN THE UNITED SraTEs. 
—Last week we quoted some figures from the HLugineeriny 
and Mining Journal of New York showing the total produe- 
tion of copper in the United States in 1886. From a later 
number of that paper, it appears that the production of 
the Anaconda mine—the greatest of the Western mines 
—was estimated, and that official figures 
obta+ied, which show that the supply from that source 
was placed much too low. The total production of the 
Anaconda in 1886 amounted, in fact, to 33,267,860 lbs, or 
14,859 tons, of fine copper, being 3,690 tons more than 
was estimated. As a consequence, the production of 
Montana is raised to 56} million pounds, and the total 
for the United States to 1: 58,268,000 Ibs, as against 
170,962,000 lbs in 1885, and 147,805,000 Ibs in L884. 


Wits ano Begvests.—The Illustrated London News 
gives the following list of wills 
the personalty in each case :— 


Mr Abraham Leverton, J.P., late of 
Hungerford, Somerset . ie siehieineinededuae aston vee 
Mr Octavius Edward Coope, J.P., D.L, M.P., late of 

Rochetts, near Brentwood hence 
Mrs Francis Faulkner, late of St 


Fairleigh Castle, c 


Kilda, ees 


647,000 


542,000 | 
| Monday, and continued the following day. 
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The above return, compared with that for the preceding 


| week, exhibits the following changes :— 


nave now been | 


| 


| choice paper. 


proved, with the amount of | 


PMI CA PINON a sisain bsg sin x 5s: itn cndg dadineabeuses ooechee 66,000 
Mr William Green, late of The ( ‘opse, Kidderminster. 38,000 
Mrs Alicia Mary Gaselee, late of 2 Cambridge square, 

AO PRE oo os caiccncnvevevsee 30,000 | 


Mr Christopher Edmund me, late of Elmhurst, 
> ‘ . 
Batherston, Somersetehire ................ccccceseeeeeeseeseeeee 26,000 


Miss Emily Barry, late of 8 Cleveland square, Hyde Park — 25,000 
Mrs Charlotte Broadwood, late of No. 4 The Mount, St 
ERODATAGON=BOR.  oaccisceinsiedscesenescvnvccvescdecseces 24,000 





#oretgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 20. 
The returns of the Bank of France for this week, last 
week, ue the corresponding week of last 
follows :— : 
Dearroe 
Jan. 20, L387 Jan. 13, 1857 dan. 21, 1886. 


Cc f 3 f c 


f 
Oapital of the bank.., - 182,500,000 6 182,500,009 0 
Profits in addition to ‘capi. : 


tal (Art Law of June 9, 










1857 £002.512 5 09.3123 5 8099919 m4 
hens ot the bank and ite " ee Sere 
branche » 22,105,750 14 22,105,750 14 
Reserve of landed. property 4,000,000 9 4,000,000 0 
Special reserve .............0... 11,017,444 16 11,017,444 16 
Notesin circulation.. see 2,877,537,830 0 2,876,730,240 0 
laterest on securities ‘trane- 
ferred or deposited —_ 14,366,462 12 16,123,142 91, 13,727,118 10 
Banknotes to order, re- : 7 ee 
ceipts payable at sight.. 29,7C0,598 91 ... 29,905,182 35 .. 50,602,904 12 
Treasury account current ean 
MINI coe 230,939,043 47 ... 220,447,022 23... 106,604,572 11 
Current accounts, Paris...... 310,657,538 IS... $15,526,805 57 .... 305,7: 36,3 291 92 
Do branch banks ............ 19,583,740 0 .., 48334261 0 ... 47,816,824 0 
Dividends payable ............ 5,516,908 50 7,765,393 50 6,661,318 50 


Discounts and sundry inte- 


alata ia 2,578,337 16 2,062,689 19 ... 
Rediscounted the last six 

months er \ 1,291,842 39 1,291,842 8) . 651840 8 
TROD cscisicsscesvecssscccecce, Sa LORETD 51 27,056,029 95 .., 097 47,085 23 











BOtal ....00000rccccese Syd 3,201,034 58 3,770,897,117 43... 3.652,500,065 10 


URSDITOR, 


Cazh in hind and in branch t °C f ec f c 
banks » 2,302,925,178 4 .. 2,355,044,567 $1... 2,223.743,592 11 
80,454 S 135,413 42 343,706 32 

in Paris not yet due $2,511,684 18 


574,941,956 25 12, 
ose 8,000,000 0 


259,218,396 54 
Commercial bills, “branch . 
banks ...... 426,917,135 0 .. 
Advances on deposite “of 
bullion .. ‘ mn 


114,647,563 0 156,099,312 0 


1,056,500 0 923,800 0 .. 12,510,700 0 
0 ao 


Do in brane h baz nks.. 95,800 115,600 0 0 
Do in public sec urities .. 127,331,986 64 .., 7,375,585 76 51 
Do by branch banks........ 141,868,467 0 ... 142,426,620 0 





Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878).. 

Government stock reserve.. 

Do disposable............0+s0 

Rentes Immobilisées (Law 
of June 9, 1857).......0..0. 

Hotel and furniture of the 
bank and landed pro- 
perts oranches............ 13,471,539 0 

Expenses of management... 75,284 65 

Employ of the — re- 
a — 

Sundries .......00.00sessereereee. 70,362 500 


10,000,000 0 
12,980,750 14 
19,626,408 28 


149,000,000 0 
12,980,750 14... 
99,626,408 23 


100,000,000 0 ... 


140,000,000 0 
12,980,750 14 
99,863,555 78 





100,000,000 0 100,000,000 0 


3,471,539 O .. 
68,497 40... 74,567 90 


57... 63,844,042 42 .,. 06,578,204 0 








Totial.......0.secseseesee, 340 13,231,034 53 3,770,897,117 43 ., 3,6&2,500,068 10 


year are as | 





11,017,444 16... 11,017,44416 .. 11,517,444 16 | UDI eral nk : ; k 
> crisis of 1882, is as follows :—The assignees have in hand, 


frances, 
1,619,73 
2,119,379 
2,006,863 


INCREASE. francs. | DECREASE. 
CRP OUIAGION cdecisescccvscncrnssses $0759 D| a ite deposits .......... 
Treasury account ... 10,492,021 | Cas vas 
| Discounts.... 


The variations this week are all of small importance, 
The loanable capiti ul reserved for the mid-monthly settle. 


| ment, in prevision of high rates, could not all find employ- 


ment, and bills having been since in more demand, the 
outside rate of diseount has receded to 2? and 25 for 
The London exchange has moved during 
the week between 25f 35c and 25f 36ce, and is to-day mid. 
way between those extremes. ‘The only movement in gold 


has been some small « xports of Nap ole ons to L ondon, but 


the total amount is not estimated to exceed 20,000/. The 
cash reserve in to-day’s return was composed as under :— 


Jan, 20. Jan. 13. 
francs. francs. 
Gold Suse vigss¥orvsriescess LOPES QOD OOD. ccccce. Lea sake 
Ps 5 cuck swemeenanateys LUSAGSa, LIS cece 1,134,340,416 
Dobe? so cinccskkas OEIC weveee 2,355,044,557 
After several weak bourses, a sharp fall set in on 


There was a 
partial recovery yesterday, but afre sh reaction to-d: iy, and 
all prices are ‘considerab ly lower on the week, although 
better than on Tuesday. The cause is the situation of the 
market from the buyi ing of weak speculators, and their 
inability to maintain their position. A further cause of 


the fall is the financial embarrassments of the Govern- 


| 


ment, and the apprehensions of a new loan ¢ oming on the 
market. The New Three per Cents. have now disappeared 
from the price current, as all the instalments are paid up, 
and the lean is assimilated with the Old Threes. 


Par: Jan. 20. Jan. 13. 
f f c fc f ec 
Three per Cents........ 100 ... 81 40 §2 20 - 080 
Redeemable Threes .. 100 ... $4 10 8470 - 0 60 
Four &-a-HalfperCnts. 100 .. 10972)... 110 5 0 324 
ROR a cissncaccnvunerrs’s as De 98 80 ... 69 35 - 0 55 
| Austrian Gold 4%....... 100 ... a | 9190 - 1 90 
Turkish Fours......... one TOO as 14 50! ce 14 574 - O 7} 
| Egyptian Unified ...... 500... 375 0 ... 37750 - 2 50 
Bank of France Shares 1,000 ... 4,240 0 ... 4,275 0 - 35 0 
Banque de Paris....... 600... 7a 76 ... T7175 —- 10 © 
Crédit Foncier.......... . 500... 1,375 O ... 1,397 50 - 22 50 
Paris Gas Shares....... 250 ... 1,466.25. «.. 1472 50 = Oo 
a . 000... 2,022 50 ... 2,04125 —- 18 75 
ONIN. civbicasscveasar’s . 600... SOT 60 «... 40826 — 3 70 
Northern Railway ve 400... 14667 50 ... 1678 75 -— Il 2 
Western Railway ..... 500... 875 O ... 877 50 - 2 50 
| Orleans Railway....... _ 600... 325. 0 .. 2408 6 - 10 8 
| Eastern Railway....... . 500... 79750 ... 800 0 - 250 
| Lyons Railway ...... an DOO. EAD 0 . 1,255 0 - 10 0 
Southern Railway ...... 500 ... 1,145 O ... 1,14750 - 2 50 

South of Austrian Rail. 500... 215 0 215 0 
Provisional returns are now conte tte of the traffic 


2,449,033 20 | g 


receipts of the French railway companie s in 1886. Com- 
pared with 1885, the Lyons loses 8,658,555f, or 4°67 per 
cent.; the Northern gains 67,839f on the gross receipts, 
but loses 1°51 per cent. on the mileage; the Western 
gains also 117,112f on the gross earnings, but loses 2°74 
per cont. on the mileage; the Orleans loses 10,029,163f, 

or 9°32 per cent.; the Eastern gains 91,835f on the gross 


| re stain, but loses 4°8] per cent. on mileage ; the Southe rn 


6,585,257f, or 7°35 per cent. The aggregate results 
Northern, Weste rn, and 


loses 
are that the receipts of the 
Eastern lines have remained stationary, while the Lyons, 
Orleans, and Southern lose together about 25 millions. 
he same comparison applied to the Austrian and Penin- 


| sula lines show that the former have a deficit, and all the 


| the 


| lusia, 
| 95,383f, or 


12,919,418 0 | 


latter a surplus, compared with 1885. The Austrian State 
lines lose 6,903,107f, or 7°60 per cent.; the South of 
Austria (Lombard), 3,948,767f, or 4 per cent.; the 
Madrid to Saragossa gains 4,220,749f, or 8°71 per cent. ; 
Portuguese, 1,624,777f, or 13:20 per cent.; the 
Asturias-Galice- Leon, 798, 0688, or 10°19 per cent.; the 
Madrid-Caceres, 292,689f, or 10°77 per cent.; the Anda- 
556,162f, or 5 per cent.; the North of Spain, 
0:17 per cent.; and the Lerida-Tarragona, 
19,153f, or 1:19 per cent. 

The present situation of the liquidation of the notorious 
Union Générale Bank, the collapse of which led to the 


deposited at the Caisse des Consignations, a sum of 
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7,848,845f, which, however, 
until judgment has been given in different pending suits. 
They are preparing for the month of April the distribution 
of a dividend of 3 per cent., which will take a sum of 


six millions, the liabilities amounting to 200 millions. If | 


the assignees are successful in those pe 8 suits, the 

seventh and last dividend may amount to 3 gr 4 per cent., 

but the date of this last distribution cannot be yet fixed. 
The French Tribunals of Commerce are by no means 
an unimpeachable jurisdiction, and their decisions not 
being based on precedent, the Code, or any written law, 
are often singularly arbitrary. A decision just given in 
an action for unfair competition furnishes an example. 
For nearly half-a-century there have been two firms of 
chocolate makers of the same name in Paris, L. Marquis 
and F, Marquis. The former has passed through several 
hands, and is now the property of English proprietors, 
Clarke and Co., but the style of the firm has alw: iys been 
maintained. 
prietor of the firm F. 
to L. Marguis, to compel him to dise ‘continue the use of the 
name of Marquis, but it failed. The present proprietor 
of the house of I. Marquis recently gave an extension 
to his trade by removing to more sumptuous premises, 
advertising, and other means em ployed by 
tradesmen. His rival then brought a f 
compel him to suppress ve nani 
on the singular plea that, by this greater notoriety gto 
to the firm, the older established house of F. Marquis ] iad 
been cast into the shade, and the public might suppose 
that L. M: — was the original Marquis. Wha: 
singular is, that the T ribunal should have given judgment 
in favour of the plaintiff, and conde mned Clarke and Co. 
to sup press the name of Marquis, and pay 8 O00f damages. 
The summing up, which preceded this judgment, is at 
least curious. The judge said: ‘Tn place of a reiatively, 
by comparison, modest use of the name of L. Marquis, 
Clarke and Co. have substituted an aggressive use of the 
name. By the « 
tions of paid advertisements, the display of the name in 
gold letters and in gas, they have not remained on a foot- 
ing of equality; they were no longer satisfied with the 
similarity of names; the ‘y did not hesitate to invert their 
relative positions ; they put themselves forward as the 
successors of the real firm of M: arquis, and the sole heirs 
of that ancient and glorious 7 utation. If they did not 
say as much they allowed it to be sup yposed that the firm 
of F. Marquis was a usi oe and owe “dl its prosperity to 
a toleration to which it had no right.’ Further on the 
judge laid down the prince iple that it mattered little that 
L. M: arquis was really a manufacturer of chocolate, the 
real point of issue was in the notoriety of his firm, mean- 
ing that so long as the competition did not appear 
om to F. Marquis the name might be used; but 
directly, by superior commercial enterprise, the competi- 
the proprietor of the name of L. 


fresh action to 


tion became d: ungerous, 
Marquis must be got rid . as a troublesome rival. 

No time has been lost 1 liquidating the affairs ot M. 
Vuaflard, the agent d: eae who suspended payment 
after the bourse settlement of the 15th December. 
Creditors are advised that their claims must be sent in 
within twenty days, ger which the assets will be distri- 
buted pro rata. This, of course, applies only to his pro- 
fessional engagements. , 

The following abstract is issued in advance of 
detailed returns of the foreign trade of France in 
month of December of the last two vears - 


the 


IMPORTS 
1886. 
Franes. 
186,202,000 


1885. 
Franes, 
71,935.000 
174,865,000 


OME cvidtdecaxouses 
Raw material 195,534,000 
Manufactures..... 50,751,000 51,452,000 
DSCORBS, cveocaccusces 14,343,000 14,071,000 

446,830,000 $12,323,000 


IX PORTS 


LSS6. 1885, 

Franes. Francs. 
OI cddixemceS cus. 5 95,777,000 ..... §2, — 000 
Raw material ; 67, 054,000. ...... 71,583,000 
Manufactures .......... 132,672,000 197'642. 000 
NEU, ater Sake 20,527,000 ...... 18,295,000 
316,030,000 ...... 299,68 4,000 
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cannot be wholly distributed | 


] 
| recorded. 
vious 


ma demand for 
In 1876 an action was brought by the pro- | 


M: arquis against Percheron, successor | 
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The total trade, imports and exports, shows an increase 
| of 51 millions on the same month of last year. The 
| returns for the two years give the imports as 4,254 millions, 
and the exports as 3,300 millions in 1886, as against 
4,088 millions and 3,088 millions respectively, in 1885. 
The increase extends to all the chapters, excepting that of 
the imports of manufactures, which decreased 10 millions, 
while the exports of the same inereaved 110 millions. 





THE UNITED 


CORRES 


STATES. 
(FROM OUR OWN PONDENT.) 

New Yorx, January 10. 
The new year opens with advances in prices of wheat, 
cotton, petroleum, coffee, 
dry goods. 


and some improvement in the 
The iron and steel trades not 
only maintain the strength previously shown, but in the 
South and atthe West advances in prices of pig iron are 
These features, following 
weeks of comparative quiet im 


close after the pre- 


three most lines, 


| stimulate general confidence as to a fair improvement in 


enter prising 
‘, grounding his demand 
| the distribution of general merchandise and produc 


is more | 


| L885. 
| with the 


| red winter wheat at New York 
| 962 ¢ in 1885 
| bushel in 1882. 


utr — of new premises and the lauda- | year. 


the course of siness du 


of 1887. 


general bu ing the early portion 
The year 1886, it will be recalled, presented a revival in 
2 only 

Taking the year as 
be expected that the 
exceptional gain as compared with 
it remains true that, 


during the concluding four montus 


a whole, therefore, it should not 
record would show an 
As to the course of prices, 
exception of iron, steel rails, copper, cotton 
goods, raw wool, some cured meats, dairy products, and 
coffee, nearly all raw and manufactured staples failed to 
show an improvement as compared with the preceding 
The majority of the leading foodstuffs show no gain, 
of them a decline. The average price of No.2 
was 883c in 1886, against 
, 96c in 1884, $1172 in 1883, and 81°27} per 
This is directly in line with the fact that 
the price of wheat all the world over is lower than for many 
years. Competent. judges here are inclined to be quite 
conservative in their views as to the outlook, one of them 


and some 





| stating that the probable improvemen nt in prices in 1887 


“ will not probably reach a ‘boom, as the wheat crop of 
the world i in 1886 is only about 2, per cent. short of an 
average.” As to the reduced stocks carried in the United 
Kingdom, France, and elsewhere, it occurs to me that this 


is in part a natural outcome of the improvement in 
transportation facilities of late (from sail to steam, 
&e.), which render it unnecessary for importing 


countries to carry as large supplies as formerly. Although 


| we export but 45 per cent. of our maize crop, against, 


| L886. against 53e in 
| 80/c in 1882. 


land 52°2e 


the 


| 73,853,000 Ibs in 1885, 


say, 25 per cent. of the wheat produced here, the price of 
the former continues to decline, having ave raged 482¢ in 
1885, Gle in 1884, 65e in 1883, and 


of maize (with no special 
price in 1886 was 
1884, 422¢ in 1883, 


The price of oats follows that 
demand abroad), and the average 
35°2c, against 3527¢ in 1885, 362¢ in 
in 1882. 

The price of fresh beef at New York, wholesale, averaged 
bh per ib for ordinary corn-fed ani imale, as compared with 

8ic during 1885, an average de ch ne of }e per pound. In 
De cember, 1886, the range was 7c to 8c, and in 1885, 74e 
to Ye. The exports of fresh beef from New York in 1886 
amounted to but 55,255,000 Ibs, as compare d with 
and 88,515,000 Ibs in 1884. Dul- 
ness in the British markets and Australian competition 
are assigned as chief causes of the decline. The losses 
to ranche men are ascribed to the growth of the fresh beef 


| moncpoly at Western centres, whick is enabled to a large 


extent to dictate prices of range cattle. ‘The range of 


prices of Leeves on the hoof at New York have been :— 
1S86, 1885. 1884 1883. 
e Be $c Ge $ € Ge. 8 


2 50 to 7 30 . 08 3 .. S$ 24g 


The 


2 to 6 7d 


The trade in mutton bas not changed materially. 
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average of lowest wholesale prices at New York during 
1886 is 83c per lb, as compared with 8?c in 1885. 

In hog products there has been some variation. For 
instance, the average price of mess-pork at Chicago in 


against 647c per lb, a decline of je per lb. 


ic per lb, and sweet pickled hams from 8:55c 
or jc per lb. Pork, therefore, has averaged “ lower 
than for 10 years ending with 1885, about the 
same as for 1879, and about $1 higher (per barrel) than 
1878.” The large stocks of pork at Chicago (due to 
excessive production, owing to the speculative “short sales”’ 
early in 1886) helped to depress the prices of that pro- 
duct. The increases of exports in 1886 over 1885 (years 
ending October 31), are: Of bacon, 21,000,000 Ibs ; 
hams, 1,000,000 lbs; pork, 26,000,000lbs; and of lard, 
9,000,000 lbs. The low prices for lard have been aug- 
mented by the cheapness and abundanee of tallow, and the 
purchases of cotton-seed oil by refiners, “ equalling 10 to 
15 per cent. of the quantity of lard produced by the 
Western packers.” It is stated by Bradstreet’s that 
“ British markets have taken an enlarged proportion of 
American or short-cut hams the past year, and that this 
article seems to be growing in favour among English 
consumers. Complaint, however, has been made at 
Liverpool in regard to lard shipped from Chicago as 
prime steam, and the Liverpool Provision Trade Associa- 
tion, in officially bringing the matter before the president 
of the Chicago Board of Trade, urges the need of ‘ main- 
taining a uniform and regular standard of quality and 
sufficiency in weight’ of lard, and asks that ‘ this matter 
may receive the very serious consideration of the Board of 
Trade,’ and that it is hoped it ‘may be able to put an end 
to a state of affairs which, if continued, will cause great 
inconvenience to the trade, and will also tend to a curtail- 
ment of business.’ ”’ 

Both butter and cheese have recorded an advance .The 
former ranged from 25%c to 26%c in 1886, against 20z¢ to 
24c in 1885, and cheese from 9ic to 10!¢ in 1886, as com- 
pared with 8%c to 104¢ in 1885. Restrictive legislation 
concerning the output and sale of oleomargarine has 
helped butter prices. The heavy decline in prices of 
cheese noted from 1880 to 1885 was due to excessive 
output by New York State factories, and the decline in 
exports of from 7 to 20 percent., as compared with pre- 
ceding years, was due to European and South American 
markets having been over supplied. The advance in 
prices of coffee from 7}c for ordinary (Brazilian) in April 
to 13ic at the close in December, 1886, has been explained 
heretofore as being the outcome of the reported damage 
to the crop, reduced stocks in the United State, and 
curtailed purchases for this market, aided, of course, by 
firm views of producers and importers, as well as by 
speculation, particularly at Havre. Sugar quotations 
show a decline of lfc to lac between the close of 1885 
and 1886. There is considerable reason to believe that, 
inasmuch as no special decline has been recorded within 
the few months last past, that the excess production has 
been consumed, from which, with the prospect for a 
decline in the export bounty system on the Continent, 
that a more healthful state of affairs may be looked for in 
this industry. ; 

While raw cotton has ranged 1je per Ib below 1885, 
the increased consumption, with a moderate crop, promises 
some gain, in the event of no outbreak of war in Europe. 
Cotton goods, however, have advancedon the average from 
5 to 75 per cent. in price. Production is at the full, after 
@ restriction of about 25 per cent., and stocks are not 
increasing, while the market is firm. The total domestic 
wool clip is placed at 322,305,000 lbs, against 329,600,000 
Ibs in 1885, and 337,500,000 lbs in 1884. The advances 
in prices have been from 10 to 18 per cent. during 1886, 
the rise quickly asserting itself after the English ‘and 
colonial sales. Since then the market has been easier, 
awaiting the opening prices for heavy-weight woollens, on 
which manufacturers’ prices for raw wool depend. 

The course of the iron and steel markets here is quite 
as familiar in the United Kingdom ‘as at home. But 
some comparative statistics may not be considered out of 
place concerning these, the industrics which have scored 


to 9°30e, 
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1886 was 9°80c per lb, against 10°40c in 1885, a decline of | 
6-10c per lb, and the average price of lard was 6°22c, | 
Short rib | 
sides, however, advanced (average) from 5°55¢ to 5°80c, | 
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| by far the most pronounced advance, both as to output 
| and prices. 

| — 

Stock Produc- 


Dec. 31, Imports tion ot |Imp’rts 
Rails. of Rails 


Imports Produc- 
Iron tion 
Ore. _ Pig Lror.. Pig Iron. Pig Iron. 





Tons. Tons. Tons. Tons. Tons. | Tons. 
PRG nc knees *954,846 5,600,000, 1300,000, *340,448 1,350,000; *29,654 
BNE. cexeinisie 390,786 4,044,526. 371,886 146,740 973,834) 2,189 
589,655 4,623,323 383,635 540,159 1,507,852 200,111 
782,887 4,144,253, 188,300 465,031 1,648,304, 344,929 
493,408 3,835,190 407,750 700,864 1,305,211 259,544 
~~ ees 30,0002,301,215 512,141 66,504 788111 9 
* Eleven months. + Estimated. 
-—— Pig lron.——- 
Gray Merchant 
Forge Bar, 
at Pitts- Wastern 


Steel 
Rails, 
Eastern 


Anthracite 
No. 1, at 


Tidewater burgh, Mills. Mills. 
Prices $ > ¢c -) 
Highest 1886..........00000+. ae ier Cacti 374 
Lowest 1886 ........csescecees OR. averse [Eee ener 34 
Closing 1886..........sseeeee BE... © assisies BO ‘eaxeis 2 seseee 37 
Closing 1885..........000++ ke Wes oa, BF ce: 344 
Closing 1884............0000+ saree EG: Axsexs ere 284 
Closing 1883.........0..0s00 0! “casas Be feeoiey 1 sass ee 35 
Closing 1882............s0+6+ BOR aieese BOR <scasis BD ickuss 39} 
The fluctuations in prices of some other metals may be 


of interest, and the following are appended :— 
Lake Straits 
Copper. Tin. 
Highest 1886... 12.10c. 
Lowest 1886 ... 9.85 


Domestic 
Lead. Spelter. 
93.15c. ... 5c... 4.674 
20.38 iy, COS cc Ee 
Closing 1886 ... 11.70 21.80 co Oe xen. SS 
Closing 1885 ... 11.55 20.60 .. 4.60 4.423 

Anthracite coal, during the latter quarter of 1886 has 
been advanced from 50 to 80c per ton, f.o.b. at New York, 
This followed the strengthening in iron and steel. Coal 
is now strong, and promises to become scarce if the strike 
of coal handlers at New Jersey and other Eastern shipping 
points is not raised. There are only 3,000 strikers, but 
some 25,000 miners are rendered idle in consequence. A 
‘egal famine ’’ stares New York and the East in the face, 
and prices at retail are advancing. 

The following exhil,' of the total American (East of 
Rocky Mountains) and United Kingdom stocks of visible 
wheat and flour, on January, latter based on cabled totals, 
is given in Bradstreets :— 


Domestic 


WHEAT and FLour. 


Oct., Jan. 1, Jan. 1, Jan. 1, 
1886. 1887. 1SS6. 1885. 





Bush. 3ush. Bush. Bush. 
15,000,000 14,360,000 23,864,000 15,700,000 


U. Kingdom . 5 
pecscwepens 15,089,000, 22,200,000 16,200,000 17,700,000 


Afloat, U. K. 


WOUAIE a cscivacesccsansans 30,089,000 36,560,000 40,064,000 33,400,000 
United States .........55. 65,938,500 92,043,500 77,770,00C 59,050,000 


Total U. S. and U. K.:96,027,500!128,603,500 117,834,000 92,450,000 


This points to a gain in the British and American 
visible wheat supplies of 32,576,000 bushels since 
October 1, 1886; about 10,700,000 bushels as compared 
with the record January 1, 1886, and about 36,153,000 
bushels as against the aggregate on January 1, 1885. 

The railway share market continues dull, but firm. 
The “ Nickel-Plate bond decision” seems to have increased 
the feeling of hesitation which the discussion over the 
Inter-State Commerce Bill gave rise to. There appears 
to be some confidence that the declared invalidity of the 
Nickel-Plate firsts will be overruled by a higher court, but 
for the time being, the effect of the decision is felt. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 16. 
Not only tbe Press in Germany and Austria, but the 
majority of the German Reichstag, seem to be labouring 
under a gross mistake when they believe that the friendship 
between Germany and Russia is firmly established. I 
am informed by an officer of high rank that Bismarck’s 
alarming description of the dangers threatening Germany 
from France need not be taken seriously. As matters 
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stand, Germany need not fear to meet France in the field, 
in 


may be hoped that he will succeed in his mission as 
mediator, since if is known that the Czar has taken the 
reins of Government into his own hands. The German 
people instinctively feel that Bismarck has very good 
reasons for asking for larger forces. It is, therefore, 
probable that the new Reichstag will have a majority in 
favour of Bismarck, although, in his irritable, incon- 
siderate way, he said several things which are not 
calculated to remove difficulties. One of his remarks which 
created a profound sensation was the assertion that Ger- 
many had already absorbed 1,200 million roubles worth 
of Russian stocks, since English investors were trying to 
get rid of them. This remark is believed by experienced 
persons to contain a word of warning to German investors. 
The German Government cannot look on quietly while 
Russia is obtaining from Germany the means of waging 
war upon her, and when the danger of a Franco-Russian 
alliance is by no means removed for good. It is probable 
that the failure of the proposed conversion of the 
Russian debt, by means of which fresh funds were 
to be obtained, did not come about without some hint 
from the German Government to the Lanks which were 
about to undertake it, and the violent language used on 
the subject by the Russian Press was no doubt inspired 
by this fact. The present condition of the Russian 
finances is not one to inspire great confidence. The 
Budget for 1887 announces the deficit for that year to be 


36°5 million roubles, and if the extraordinary expenses of | 


48:4 million roubles be added, the deficit amounts to 84:9 
million roubles, against 77°8 millions in 1886. 

Prince Bismarck, to prove that the outcry 
the growth of the military expenditure was 
showed that besides 1,200 millions invested 
stocks, the investments in Prussian savings’ 
increased from 2,115 million marks in 1884, to 
millions in 1885. He also attempted to show that 
this result proved the advisability of his belovel system 
of protection. But it has long been shown that increased 
investments in savings’ banks are in themselves anything 


raised as to 
unjustified, 
in 
banks had 
2261 


Russian | 


but a proof of the progress of trade and industry, as was | 


seen after the crisis of 1873, when capital in Austria, for 
instance, flowed in such enormous quantities into the 
cofters of the savings’ banks, that obstacles had to be 
put in the way of investments, the deposits being limited 
to a certain amount, and the rate of interest reduced. 

The fears excited by the military debate in Germany, 
caused the price of corn, more especially of oats, to 
rise in Austria-Hungary, and the prices of the shares of 
railways and banks to fall slightly, as also the prices of 
Austro-Hungarian stocks. 

The negotiations with the delegates of Roumania for an 
Austro-Roumanian treaty of commerce have been inter- 
rupted and postponed. The Roumanians seem little dis- 
posed to grant any concession, and will not hear of 
Austria’s tariff being on the most- favoured nation system. 
The delegates have returned home for new instructions. 

The net income of the Austro-Hungarian Bank during 
1886 amounted to 5,803,531 florins, of which 2,250,000 
florins were distributed at the rate of 15 florins per share. 
The directors propose that 38°6 florins per share (worth 
600 florins) shall be distributed. 

The Hungarian Finance Minister, Count Szapary, has 
tendered his resignation, but he will occupy his post until 
a new Minister has been found. 

The total receipts of all Austro-Hungarian railways 
from January to November, 1886, inclusive, amounted to 
218,885,297f1, that is 5,738,178f1 less than during the 
same period of 1885. Of this amount 168,567,062fl were 
paid for the conveyance of goods, and 52,318,235fl for the 

onveyance of passengers. 


on 


gme 


The number of persons con- | 
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| 


| veyed was 57,040,041, and the quantity of 
| 60,231,948 tons. The length of rails of all Austrian and 
Hungarian 


for at present the French army cannot any way 
compare with Germany’s forces. Prince Bismarck spoke 
of France in those terms, because he must have a justifica- | 
tion for demanding an increase of the army, and in reality 
he requires increased forces to meet an emergency 
on the other (the Russian) side, where far-reaching 
plans are entertained, and where an attack would be 
immediately followed by a declaration of war by Fiance. 
The irritable temper of the Czar demands great caution 
in official utterances if war is to be avoided. Prince 
Bismarck’s words must be judged in this sense, and it 
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goods 


railways in November, 1886, was 22,650 kilo- 
metres, against 22,239 kilometres in November, 1885, so 
that 411 kilometres were added in the course of a year. 

The Hungarian Finance Minister (Secretarv of the 
Treasury) has presented to the Reichstag a Bill for 
the conversion of 14 loans raised for railways, redemp- 
tion of old feudal taxes and other investments, amounting 
altogether to 360 million florins. Those different bonds 
are to be converted into a Unified 4 per cent. Gold Rente. 
At the same time, the deficit for 1887 of 22 million gulden 
is to be covered, and a reserve of 40 million florins to be 
obtained, so that a loan of 420 million florins will be 
necessary. As the unification of so many loans into a 
single debt, of which 110 million florins will be in silver, 
and 310 in gold, will be advantageous, the new Bill 
seems to have a good chance of being carried. 
sree een eeeeeeeeeennememmenesaiammemnensiminmammmenmenmmiaiaemniiaes 

PUBLIC [NCOME AND EXPENDITURE. 

Che following are the receipts on account of revenue 
from April 1 to Jan. 15, 1886-7, and during the week 
ended Jan. 15, 1887, compared with the receipts m the 
corresponding period of last year :— 

REVENUE and OrHer RECEIPTs. 












































Estimate! {_, —RezoeiPrs. ee 
for the | April, April 1, Week Week 
Vout 1886, to 1885, to ended ended 
1886-7 Jan. 15, Jan. 16, | Jan. 15, | Jan. 16, 
. 1827 1886 1887. 1886, 
Balance on lst April, 18§6— £ £ £ £ £ 
Bank of England ............ : 4,579,773 3,647,448 
Bank of [reland............... 1,046,171 1,345,759 
5,625,944 | 4,993,207 
REVENUE. --—— co 
IE as, cuss facadcecwosiedencats 19,700,000 15,080,006 15,829,000 399,000 412,000 
Excise ...... cesses eee 20,694,000 20,083,000 20,335,000 432,0C0 534,000 
StamPs ........0c0cseceeseeses ee oes 11,365,000 9,372,000 9,052,000 229,006, 222,000 
Land Tax and House Duty... 2,920,000 795,000 740,600 65,000 45,000 
Property and Income Tax ... 15,755,000 6,390,260 5,299,000 587,000 464,060 
Post Office ......cccceseecesseeeeee 8,270,000 6,750,000 6,490,000 nil 60,000 
Telegraph Service............... 1,730,000 1,4°0,0C0 1,405,000 65,000 60,000 
CI TAD veccsinrscsnceneis 370,000 275,000 275,000 nil nil 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ................ 1,165,000 825,936 1,118,992 nil nil 
Miacellancous................se0-., 2,900,000 = 2,151,921 2,210,494 28,759 28,847 














Revenue ..... 2. sereeseee 89,869,000 64,172,857 


62,754,486 


69,798,801 67,747,693 


1,805,759 1,825,647 





Total, inclucing Balance ..... 


OTHER RECEIPTS. 

Advances, under various Acts, repaid 
to the Exchequer <iguitesven tess 

Money raised by Exchequer Bonds 
‘itto Treasury Bills .. 
Temporary advances 
deficiency bin cunds> sensacenys 
Ditto for ways and means ..... 


1,276,234 
400,000 
4,0U0,000 


1,181,119 
5,01 0, 00 


4, 50,000 


75,029,920 


“a Totals 76,423,9 -7 

Che expenditure during the same period amounted to 
71,808,0487, as compared with 73,394,481/ in the corre- 
sponding period of last year, the issues during the week 
being 1,119,416/. The balances in the Bank of England 
and the Bank of Iveland on January 15 amounted 
to 1,683,072/, against 1,784,428] in the previous week, and 
1,488,446 on January 16, 1886. 
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Bankers’ Gazette, 





BANK RETURNS AND MONEY MARKE’ 
BANK OF ENGLAND. 
As ACCOUNT pursuant to the Act 7th and Sth Victoria, cap. 32 for 
the Week ending on Wednesday, the 19th Jen., 1887. 


([SSUE DRPAKTMENT 


£ £ 
Notes issued............. 34,466,655 Goverpinent debt 11,015,100 
Other securities ..... 4,734,900 


Gold coin & bullion... 


Silver bullion 


18,716 655 


34,466,655 34,466,655 
BANKING DEPARTMEN1. 
£ £ 
Proprietors’ capital.. 14,553,000 Government secur 
WOODY ois cnceduduanuxacaks rE GO) AOR ded cdnicccesxsexte 15,181,805 
Public deposits*...... 4,189,856 Other securities ..... 19,099,000 
Uther deposits........ DR TET GS NOG icvddceinssiecencece 10,397,970 
Seven-day and other Gold and silver coin 1,313,063 
OUI wed dendeasenccons 163,970 
45,991,838 45,99° 838 


* Including Exchequer Savinge’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated Jan. 20, 1887 ] F. MAY, Chief Cashier 
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THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 





LIABILITIES. ASSETS. £ 
Circulation (includir g Bank Securities .............cccccccccesee. 30477,805 
PIE ERED vinn.0econscnseesesericn 24,232,655 | Coin and bullion.................. 20,029,718 
Public deposits ...... 4,189,856 


23,717,053 


12,139,564 


Private deposits ................. 





ay? °,92 
1,807,523 


The balance of Assets above Liabilities being 3,367,959/, as stated tn the above 
account under the head Rxsr. 


FRIDAY NIGH1. 


The preceding accounts, compared with those of last week 


exhibit :—- 
Increase. Decrease. 
£ £ 
87, t1. 


os eeres 436 646 
99,992 
1,650,000 


Circulation oes Bank seat eee eedes «0 
Public deposits ......... hevenepaineh 

Other deposits........ 
Government securities......... .. 












Other securities ......... 251,054 
| SR 440,073 
Reserve..... gus ea i 827,548 
BE iia Sicuipsccn nich hokeerncaeahsocavanMaescatbaisinivanbies. bu, 6tie Kee 6,748 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserv 
and Rate of Discount, for three months ending Jan. 19, 1887 :— 





















a 
Gold Circulati’n Securities ee g 
Coinand ,!2 from (excludn - o's 
Date. ~ Abroad, or Bank P § Deposits. Banking Reserve. 22 & 
Bullion. out for “Bill ‘ Depart- aang 
Export _— ment. o” § 
~2 
~~. 
£ £ £ £ £ £ % 
Oct. 27 20,026,866 132,000 out 24,836,700 26,202,106 33,108,498 10,940,166 414 4 
Nov. 3 19,809,595 46,000 in 25,103,705 26,838,251 34,225,21940,455,890 34 
10 20,016,937 34,000 in 24,827,255 26,926,103 33,851,369 10,929,682 40} — 
17 20,119,143 59,000 in 24,576,145 26,423,103 22,990,953 11,29: 24 
24 20,100,177 190,000 out 24,217,640 25,890,679 32,095,067 11,63 $45 
Dec. 1 20,002,941 281,000 out 24 388,880 2: 574, 359 32,629,406 11,364,061 444 
8 20,100,733 71,000 out 24,191,675 25,426,055 31,580,952 11,659,058 45! 
15 19,943,695 240,000 out 24,050,070 26. 597,090 32°792-106 11,643,625 434 5 
22 19,159,988 983,000 out 24,275,105 26,269,417 33,453,383 10,634,883 40; 
29 18,820,089 62,000 out 24,436,670 28,501,269 36,199,260 10,133,419 353 
Jan. 5 19,307,231 145,000 in 24,827,720 32,948,427 40,706,894 10,229,511 303 — 
12 19,589,645 27,000 out 24,456,160 28,443,547 35,679,751 10,883,485 35 — 
19 26,029,718 65,000 in 24,068,685 27,90€,909 34,280,805 11,711,033 41} — 


Subjoined 1s our usual! table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz.:— 

















At corresponding dates Jan. 24, Jan, 23, Jan. 21, , Jan.20, Jan. 19, 
with the present week. 177. 184 1885. 1886. 1887, 
Circulation (exciuding £ £ £ £ 
Bank post bills).......... 27,638,950 24,756,430 24,303,630 24,068,685 
Public deposits 4, 101,623 5, 97.381 3,649,060 4,189,356 






Other deposits 35,718 27,624,389 23,717,053 
Government securities... 7 317,876 15,946,615 15,181,865 
Other securities .-.. 17,762,841 21,080,716 20,968,599 19,099,000 
Reserre of notes & coin 14,591,076 12,650,624 1: 1016462 12,40°,950 11 711,03 
Coin and bullion ........ | 27,230,026 21,657,054 21,613,997 20,953,690 20,029,718 
ee of reserve 

to liabiiities . 465 2% 413 X 432% 39! 41% 
Bank rate of discount... ae 3 4 5% 3 5 
Price of Consols 96) 1013 995 100 101 
Average price of w heat ls lid 38s 9d 343 2d 29s 10d 36s 3d 
Exchange on Paris (sht) 25 12} 224 25 16} 213 25 314 36}25 20 25 25 323 374 

— Ansterdam (sht) 120} 13 12 2 3 12 1) 23 121} 2} 12243 

— Hamburg (3mths) 20 61 20 57 61 206670 2052 56 20 68 62 


Clearinz- house return 91,069,000 104,485,000 104,911,000 126,633,000 139,415,000 


The amount of the ‘‘other deposits,” compared with the ‘ other 


securities,” showed in 1877 an excess of 9,602,877/; in 1884, an 
excess of 3,568,575/; in 1885, an excess of 3,700,156/; and in 
1886, an excess of 6,655,790/. In 1887 there is an excess of 


4,618,053/. 

In 1884, the money market was rather unsettled. There was 
the possibility of further exports of gold to Austr: ilia, while small 
amounts were taken for Spain, and in the outside market there was 
an inquiry for Paris. As a consequence, the tendency was to hold 
money rather “short.” Day-to-day money, &c., was therefore 
abundant. 

In 1885, the position of the Bank was not strong, and the directors 
were reluctant to lower their rate of discount, although the outside 
market was extremely weak. 

In 1886, the Bank rate was reduced from 4 to 3 per cent.,a 
movement that had been antieipated by the open market. 


The following is the Manchester Bankers’ Clearing :— 








- - Years,—— ——— 
1886. 1885. 
x t 
Total 5» BPD ATE 008 aes scene 113,537,903 
Increase in 1886............ £6,887,100 = 60 per cent. 
18) iS86, 





£2,415,622 
2,264 352 


Week ended Jan. 8 
Week ended Jan. 15 





5 5,197,7: 33 4,679,974 


The following figures from the official returns show tLe amounts 
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(Jan. 22, 1887. 


beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 





Weeks Stock Exchange “*Fourths”’ of the 




















Eading. Total. Pay Days. Consol Pay Days. Month. 
‘ £ Date. £ Date. £ Date. £ 
Nov. 3... 146,763, JJuly 29 45,697, [Feb. 3 19,700, ‘Feb. 4 14,725, 
EP secon 99,092, [Aug. 12 46,776, Mar. 1 28,098, [Mar. 4 16, 330, 
ene 139,013, 27 48,543, [April 2 24,016, April 3 19,553, 
De sistis 89,446, Sept. 15 45,768, [May 65 18,771,]May 4 15514 
Dee, bss 150,904, 29 55,509, June 1 18,891, JJune 4 16,443, 
- 101,836, Oct, 13 55,614, uly 5 23,158, July 3 19,165, 
15 ......, 146,991, 28 54,615, JAug. 5 22,686,fAug. 4 19,196, 
22.2... 116,243, [Nov. 12 50,057, Sept. 1 20,413, Jsept. 4 15,496" 
29 ...... 79103, 26 55,190, [Uct. 4 22,710, [Oct. 4 22710) 
1837. Dec, 15 69,197, [Nov. 4 18,894, INov. 4 18,894 
Jan. 5... 169,583, 30° €0,694, [Dec. 1 26,533, [Dec. 4 16,527! 
BS cc vee, BOR TUS, 1S&7 LS&7. 1887. 
. 139,415, Jan. 18 45 498, Jan, 65 20,555, Jan. 4 18,187, 
Total, 1887... 414,782, 45,498, 20,555, 18,187 
Jorrespndg ne ; 
Cc total aoe: F ‘ 337,731, 44,2133, 19,627, 20,662, 
Inc.orDec. ) + 77,051, 
in 1887.. ) 22°83 Z% ds ‘ = 
Gross total, ————— ——— - J — —— J] — — 
in 1886 ... 5,901,925, 263,497, 
Do, ’85... 5,511,071, 249,327, 
Inc. or Dec. + 390,854 L14,170 
in 1886... = 71 = 57 





The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCK. 


Comparative Increase 








Jan. 20, Jan. 13, Jan. 21, or Decrease, 
1887 187. 1k 6 odie 

Last Week Last Year. 

ASSETS. £ £ £ t t 
Coin and bullion—Gold $8,732,000 45,828,000 45,910,008 96,000 + 2,822,000 
Silver... 45,385,000 45,573,000 45,240,000 + 12,000 + 2,145,000 
Government securities 14,104,000 14,104,000) 14,115,00¢ i 9,000 
Private securities..... 38,910.006 35,988,000 40,379 00E 78,000 — 1,469,000 


LIABILITIES 


Notes 7 115, LOL,OUG 115,069,000 116,058,006 + 32,000 957,000 
Government deposits .. 9,238,000 8,819,000 4,264,000 419,000 + 4,974,000 
Private deposits ........... 14,410,000 14,474,00€ 14,143,000 64,000 267,000 


IMPERIAL BANK OF 
Jan. 15, 


1887. 


GERMANY. 


Jan. 7. Jan 15, 
1887. 1886. Last Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion 34,4°4,006 33,815,000 42,270,000 + 629,000 + 2,184,000 
Discounts and advances... 25,410,000 30,286,000 22,045,000 4,876,000 + 3,365,000 
LIABILITIES. 
Notes in circulation......... 45,840,000 48,325,000 38,910,000 


2,456,000 + 6,930,000 








urrentacc Cc ounts aon 12,102,000 13,742,000 13,712,000 — 1,640,000 1,610,000 
AUSTRO-HUNGARIAN BANK. 
Jan. 15. Jan. 7. Jan. 15, 
1857. 1887. 15386. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—gold . 6,542,000 6,684,900 6,861,000;— 142,000 — 319,000 
silver 13,947,000 13,871,000) 13,010,00% 76,000, + 937,000 
Discount and advances . 16,234,000) 17,395,000} 15 938.000;— 1,161,000 4 2G 900 
LIABILITIES. 
Circulation . 34,930,009 34,887,000 45,538,000 957,000 60,000 
NETHERKLANDS BANh. 
Jan. 15. Jan. 8. dan. 16. 
L887. 1857. 1886. Gast Weck Last Year. 
ASSETS. ; £ & £ x 
Coin and bullion—Golc 5,556,060 5,547,000 4,002,000) 4 39,000 + 1,554,0: 0 
a Silver... 8,104,006, 3,104,00(' 7,989,000 + 115,000 
Uiscount and aavances ... 7,630,006 7.794, 006, 8,135,006 164,000 — 505,000 
LIABILITIFS 
Notes in circulation 18 116,000 19,124,00C; 17,155,000 1,008,600 + 961,000 
Deposits ..... ..... 1,671,0UG = 1,861,000, 1,465,000’ — 190,00+ 206,000 
NATIONAL BANK OF BELGIUM 
Jan. 18, Jan. 6. Jan. is. 
1897. 1857. 1286. Last Week. Last Year. 
ASSETS £ & £ £ £ 
Uoin and bullion 4,095,000 4,097,000 4,196,000 — 2,000 — 161,000 
Discounts, &c. 12,283,000 12,617,000 21,729 ,000 334,000 + 554,000 
LIABILITIES. 

Circulation .. ceseceeeecee. 20,072,000: 14,844,000, 14,527,000 + 228,000;4+ 545,000 
Deposits ............cccceeeeeee 2,215,000 2,846,000; 2,475,000, — 633,000; — 262,000 
NEW YORK ASSOCIATED BANKS. 

Jan, 15. Jan. 8 Jan. 16, 
1887. 1887. Iss6. Last Week. Last Year. 


ASSETS. x £ £ £ £ 


Specie - 17.620,000, 17,100,000 19,420,000 + 520,000 1,800 000 

Loans and discounts... 69,620,00@ 69,700,000 67,860,000 80,006 + 1,760,000 

Legal tenders ................. 4,820,006 4.366,000; 6,680,000 + 460,000 — 1,860,vuU0 

LIABILITIES. 

Circulation .............. ...../ 1,580,000, 1,580,000; 1,°60,006 ; — 380,000 

Net deposits 74,840,000) 74,020,00C) 77,980,000 820 000 3,140,100 

RESERVE (Specie & “Note 3) 

Legal reserve ....... 2.) 18,710,000) 18,505,00€) 19,495,001 205,000 — 785,000 
| Excessof ac tualres ‘serve 3,730,00G 2,955,000' 6,425,000) 775,006 2,695,000 


of bills and cheques cleared at the Bankers’ Clearing-housesince the 











at ls 8d; and the franc at 25 per 1/. American currency is reduced into 
| English money at 4s per dollar 
BANK OF SPAIN. 

The following are the chief items in the return dated Jan. 8, compared with 
the preceding return, the peseta at 25 £1: 

Dec. 31... Jan. 8. Inc.or Dec. 

ASSETS. £ £ in 1886. 
Coin and bullion ........... cccccsceeee cecccceee ec seveee, 799,006: 9,504,000 — 295,000 
SBOCUPIBIOS oes iccceccecsccccccscccsscsccveccccccesss evsesenscces! O4;810,000; 34, 27,000) <= 92,000 
LIABILITIES 
SIR Ss icsiiaki nna ccksw un 21,063,000 21,338,000 + 275,000 
CEE sisicnsceasises 13,277,000 13,354,000 + 82.000 
sical etasiat 





Converting the rcichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
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Discount AND Monrey MaArker.—The money market has | The following are the standards for gold points of the four princi pa 
been inactive, and rates have had a weak tendency. On Tuesday | gold exchanges :— 


discount rates eased off somewhat, owing to the reduction in ‘ f French. m German. $ American. | 

. _ - F : 5.32 . mille 20.52--5 i .89 —5 per mille for us. 
the Bank of Germany’s rate from 5 to 4 per cent., a step which 25204 Par. — = a ee Seeneee coe ee. ' 
was considered to have a favourable significance in a political as | 25-124—4 p. mille agast us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 


z Australian—102/ — for us. 
well as a monetary sense. On Wednesday a further decline Th P a 
: apts ’ ; e exchanges were yesterday :— 
in rates ensued, on Thursday the discount-houses reduced their a ingenia 
Freach short exchange f 25.35}. or 54 per mille for us. 



































allowances for deposits by 4 per cent.,and to-day rates close aa . 
: k. The foll P Cite, I ae Gerrian short exchange m 20.384, or 2 per mille agst us. 
reak o 7 r oO 1g 7 oo » re , : » Vs Ss | 
weak, 1e following figures give the movements in the rates | New York exchange Si: er take ee 
for fine three months’ Bank bills and day-to-day money during | ‘Cable transfers ” Se Sere : 
7 ws | 
the week :— aes MEETINGS. 
sas 
To-day. Thurs’'y, Wedn’y. Tuesday. Mon’y. Saturday. Friday | The following meetings are to be held during the ensuing week :— 
Billi Sh we GREE ca SER SEO OS es, csi. — ean ee aareae 
Money...... Ms SER... BS 23 23 3 3... 8h | . : 
7 - 424 =e de 27 3h. 2 ee Company. Class. Date. Place and Time. 
The monetary position remains very much where it stood last | ————-_-—_————— ————————_ —— ———$$<_——_— __ 
: v1 ) sia : * ms Algiers Land and Warehouse General ............ Jan. 24/2 Coleman street, at 2 
week, Owing to the usual return of notes and coin from the | Beyrout Waterworks..... ...... General ........... 25|17 King’s Arms Yard, at 2 
‘v. t] B “9 ae wh Birmingham, Dudley and Dis- 
country, the Bank’s position looks somewhat stronger, but it is trict Banking .............<.,..(Gemeral <.cecsco. 24|Birmingham, at 1 
still weak as c are | "eV] ¥ veare ; : cae , | Bradford Oid Bank............... General ... . .. .. 24 Bradford, at 12 
still we $ compar d with previous years, and in view of the | Bristol & West of England 
unsettled political outlook. At present the Bank has no | Bank occ cee cree Gemeral veces « 27 Bristol, at 1 
X ; } Chelsea Waterworks ........ ... Special .......... 27 35 Commercial road, at 1 
control over the outside market, and rates have dropped away | Credit Foncier Egyptien ...... General ........... 29 Cairo, at 3 
aciate.'y : ica eS . . ee aa ; d . Eley Brothers kane a | eee 26'Cannon Street Hotel, at 1 
to such a point as to leave but little likelihood of gold coming | oho" Railway and Docks Special ......... 27/1 Carlton, at 2 
here from abroad. Before long, however. the ingathering of | “reat Eastern Railway......... General .......... 28 Cannon Street Hotel, at 12 
: js ae ee ; “ 5° International Financial sic | RII dois inc cane 28, Cannon Street Hotel, at 12 
the taxes will strengthen the Bank’s position at the expense of | Liverpool Commercial Bnkg. General ... . ...... 26 Liverpool, at 12 
bee, 2 a 7 ‘ London, Brighton and South 
the market, and owing to the return of notes and coin from | Const RalfWay ..ccscceccs-.... GOMORRD se <.cescee- 96\London Bridge, at 1 
| circulation. the reserve of , ‘ ‘nol: ' ~ 47, | London, Tilbury & Southend 
r ae 2 ie reserve of the Bank of England shows an | =©Railway..... ssucatenguensse| GHOUNENER acess ‘ 27 Cannon Street Hotel, at 12 
addition of 828,000/, the total now being 11,711,000/, or | London & St Katharine Dks. General ...... . 27 109 Leadenhall street, at 1 
3 : a are aa : é London Life Association ...... General ..... . 26.81 King William st., at 12 
| 4i7 per cent. of the liabilities. The public deposits show | Manchester and County Bnk. General ............ 28 Manchester 
Hs crease Qn Or , ‘ oe : eee | TR UNONINE BONEN ircincsiccigna cin dialan General ... ....... 27 13 Old Broad street,E.C. at 1 
1 decrease of _ 37 ,000/, and the Gove rmment securities & | Newport and Pillgwenily 
decrease of 1,650,000/. In the other securities there is an Water sesses tesesereereceseee EX-General .... 26 Newport, at 1 
; al e Or | Northampton Gas Light ..... Ex-General .... 27 Northampton, at 12 
increase of 251,000/. | North & South Wales Bank... General ........... 25 Liverpool, at 14 
 —— — arkat hi: wane st as oe a as _o ; Provident Life Office... .... ... General ........... 26 50 Regent street. at 1 
| he silver market has remained steady, aud bars close firm at } Robert Campbell & Sons .... General... .... 27 Dashwood House, at 2 
47d per oz. Mexican dollars are also unaltered. | South Metropolitan Cemetery Adjourned .. u4 rhea oe street, at 12 
| . : . E . Staffordshire Joint Stock Bnk. General ............ 25 Birmingham, at 1Z 
| The India Council has sold the following drafts during the | standard Marine Insurance... General .......... 22 Liverpool, at 12 
| week : Swansea Improvements and Jake 
; , BRD case: u: sictrcadesaostesties-\GROUMEI co stadeans 28 4 Copthall buildings, at 1 
: 8 a > Union Bank of Manchester ... General ........ . ”6 Manchester, at 11 
Wednesday 50,000 in bills on Caleutt at e 28 per rupee in | Westminster. &c., Pat. Ramo- 
( full. } nut Re | ere 27 L Southampton street, at 2 
50,000 in bills on Bombay at ‘ 1 6% ype " he in —_ ee ae ee ag 
- { ull. - . ’ . o 
264,000 in transfers on Caleutta at...) 1 6j, per rupee, We have received from Messrs Page and Gwyther copies of 
cere in transfers on ae at i about 80per | two charts, which show ina very clear way the movements in the 
‘i 32,000 in transfers on Madras at. ‘ent. . cecal eien “ > past vear 
Thursday 25,000 in bills on Calcutta at eee eal pereupes. money and Indian exchange markets during the past year. 
| " cae in eee ae aa ) 1 6. per rupes Mr Manuel Castello has been elected a member of the Stock | 
99 ly NW ransfers 0 0 % ‘ : ‘ ° . . , : > 
: s ee tee ties ea ' Exchange Committee for General Purposes, in the place of Mr 
From April Lto Wednesday night remittances for 11,18,60,050 | Arthur Wagg, resigned. 
rs had been sold, realising 8,065,004/, A subscription has been started in the Stock Exchange by 
, as . ; SSrs is Cohen : Sons ; Messrs Bristowe ‘rs, | 
We subjoin our usual discount quotations for paper having varicus Messrs Loui ( : ohe I “a : 8 a a nd. nee ; ee 
° ° ° . ‘ > re > ‘ : ays . « > s aye 
periods to run, and a comparison with previous weeks. in aid of the Gruy ospital Special rund, and a considerable 
amount has been already subscribed. 
ot . * . } 
a Bank Bills. Trade Bills. In our advertising columns will be found an important 
82 eS eS ee - eS GRD announcement in regard to the plan for the reorganisation of 
Siete sane eed : — : —— . ae 8 Months.4 Months./6 Monthe | ¢),, Philadelphia and Reading Company. It will be seen that 
% x x x ‘ x x Messrs J. S. Morgan and Co., and Messrs Brown, Shipley and 
mer 7 3 3 35 3 a 34 . ; 34 ; | Co, are now prepared to receive under the scheme the securities 
+ . oe e os ) > , 0 > ~ S . > ? 
12..,! 2} 3} 34 34 3h 4 gi 4 3 4 | of the company in London, the former form dealing with the 
19... 2 2h 2g 3 2g 8 3$ 33 3h 3%) 3 33 | General Mortgage, and the latter with all securities junior to 
, ne 25 3 34 33 ; 3 3] ; : 
Hes. 8 1 of 31 a . 3 33 ‘2 a ~ 3; | that mortgage. 
wt 2 $ : > o os oF oy 9d _ ‘ *,° : , 
2 34 a8 3 a 8Y a Bf BE 8 There has been a heavy fall in the securities of the Wabash, 
«| 34 3 4 3h } 5 os atesno ‘ aaa ‘ vo “7 i. , _— 
ie es ‘ 3 a t} res onmnally. | St Louis, and Pacific Railway this week, and several statements 
' at 6 SC 4h . 34 1 43] 43 4) 4) 43 | have been issued by the London committee. It appears that 
_ 14 “oo 3} 3h 3 3 34 i ee 7 ‘ i to obtain possession of the lines West of the Mississippi the 
a. D4 > oO $ o 3 > 4 - : 4 e . . . i wn ae 
21...) 2h 3} | 34 3} 4) 32 44 33 4) | Missouri Court, under whose jurisdiction they lie, has directed 


the Purchasing Committee within sixty days from December 
31, 1886, to pay $1,000,000 and give security in the further 
sum of $1,000,000, in addition to $625,000 already paid for 
the discharge of receivers’ debts and to take from its receivers 
the property in their hands. The committee intend to comply 


_“ These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows: 











ee a, ER: AE: PR ven seners = - te oe with this, but give shareholders who have paid the assessment 
s BE sateen see noes ners eae eeeenaeeeneecasenes ‘ Pp cent. he option of withdrawing from the new company if they . 
= seven days’ notice 3, per cent. | ae Ogre “17 : . 
a fourteen days’ NMI dasscedivadtinsss 34 per cent, | Cheose, by which they will also forfeit part of the assessment 
The dise tati surrent in the chief continental citi {that they have paid. The Circuit Court in Illinois has, how- 
“ iscount quotations current in the chief continental cities are lever. as announced a short time since, appointed its own 
as under, | : oe r . Pas . > IIe? > « 
ia Bank Open Bank Open | receiver of the chief Wabash lines Kast of the Mississippi, and 
Rate. Market | Pate. Market | the payments above-mentioned will not — to the a 
% A } he XK the present ssession of those lines 1e control of these 
rT ‘ 7 or 1297 OG | ‘ ; P = | esen pe SSCS: 3 . 

— Pe : ai a ed 2 pe ea Al 86 4 _ 4 | lines depends entirely upon the terms that can be made with the 
OPH 5.500000 4 Jan. 15, ! iis Ap 86]: inv 44 ae é i acouiesce i , 
er Pa 4 ee 34 a P re Feb. 22,’83] i 4 | Prior lien bondholders, who have — to — - a se ) 

aes = * ee ee eee fargo ee oe | arrancements ere : i who have the whip-han 
Hamburg ... 4 — Genoa Dec. '86]54 4} 44 | arrangements offered them, and ‘ I | 
Amsterdam... 24May29,’85] 2 St Petersbrg. 5 Dec. 12, '85}5 | entirely. 
Brussels ..... 245 June 19,’86] 24 Copenhagen 3 re | THe Stock Markets.—The stock markets have been mono- 
At other centres the latest recorded quotations are :— tonously dull during the past week. In business there has | 
% Discounts. Overdraft. | been no animation, and prices have slowly, but steadily declined. | 
7 . > = 
osetia nae = , ae tetees oes a i Operators, as a whole, do not appear to have sold stocks, | 
endorsed bills) ... 54 to6 Sydney ........ Gases 9 to ee Nia os i hie | 
‘ ; 2 : apieies wer xen. valonaes . , i as 1e public 
Calcutta, Bank min. ] Adelaide ......6 to8...... Stood | but they have refrained from buying, md as the | — 
Bombay, Bank min, 7 Montre’l 5 to6(callmoney3to4) | have held aloof, more dead weight has caused prices 








PE ee ee 
===anannanaananaananaaanaa a — 
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to decline. There 
detinite change for 
on the 


doubt 
better in 


that the lack of 

position of politics 

Continent continues to be the main 

the slackness of business, and, unfortunately, no prospects of 

| a speedy change are appareut. For the moment, there seems 
to be a tendency to regard the Bulgarian difticulty as perhaps a 
shade nearer solution, and the reduction in the Bank of Ger- 
many’s discount rate may be held to indicate that no imme- 
diate difticulties are seen at Berlin; but nothing can at all 
disguise the main fact, that all the Great Powers are preparing 
for emergencies. This cannot be blinked, and it 
everything else, so that until some definite changes take place 
markets are sure to remain dull and unsettled. 


can be no 
the 


any 
the 


cause for 


( werrides 


British GOVERNMENT SECURITIES. —Consols have had a quiet 
market, but prices firm. Indian stocks 
unchanged. Home Corporation and Colonial 
bonds have been neglected. 


close are virtually 


Government 





































| Saceereeenennirene CLosine PRicks.-————————--~,| Move- 
Last To- ment on 
Fri. Sat. Mon. Tues. Wed. Thurs. day. Week. 

Consols for Money ... 1003 2100} 7100§ 21903 J1COY Z100% 1100} 2 

Ditto Account ...... 10014 100 11002 11003 11003 13101 310031 — 43 
Reduced and NewS % 1014 £101} §101) $101} $101} &101$ 4101 3 
— ft 93 4938 493 193 193 193 ‘93 3 

New 24 7 ai souieeis 1... 834 9 83} 950i 958) BSS 988k 988i 9 
Excheq. Bills, June,3% 5/dpar 5/d par 5/d par 5/d par 5/d par 5/d_ par 5/dpar 
Bank Stock 296 8296 8296 8296 8296 8207 9297 9 1 
India 4 %,red.,Oct.'88 102 $1024 23102} 3102) 41025 3102} 3102} 3 

Do 34 % red., 19381 100 3100 3100 4100 £100 3100 $100 

Do 3 % red., 1948... 863 7486} 7326} 74865 786} 74 363 7786 7 j 
Do 44% Rupee Paper74 574 574 a74 574 574 574 5 











LLL LLL LLL LLL LLL CC LTCC LO CC 


Met. Bd :of Works 33 % 106]74 106} 74 106} 74 1063 74 106] 7} 106} 7} 10637} 


ForREIGN GOVERNMENT Securities.—The Foreign market has 
been inactive and dull, political considerations having weighed 
down the market, despite the fillip imparted by the reduction 
in the Bank of Germany's discount rate. The chief move - 
ment has been in Hungarian 4 per Cent. Gold, French 3 per 
Cent. and Italian 5 per Cent. Rentes, which have fallen from 
& to 1} per cent. Most other International stocks mark a fall 
of from }§ to ? per cent., with the exception of Russian, which 
have remaine:l steady, despite the unfavourable Budget state- 
South American descriptions business has been 
and prices show no material change. 


ment, In 
inactive, 
Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


















; . ** Making 
—-Closing Prices—. Ris¢ up” 
Last Week To-day or Fall. Prices. 
Argentine 6 % Public Works, 1871......... 102 4 . 102 4 . 102 
Ditto 6 % Railway Loan, 1881. »- 100 1 .. 100 1 wo! 
Ditto 5 %, 184 .. Sheen OC oe « ees ; =; aoe 
Austrian 4 % Gold Rentee...... sb deco envews 8991 .. 87 9 a 2. oo 
Brazilian 5 7,, 1865 . se ee ereeveessereee LOO L 1. 100 2 0. + = _ 
Ditto 5 %, 1871 .......008 p ROE 8. cee MOUS: ive, cee oes woe AOD 
Ditto 56 %, 1875. ssesesees, OLOD 99100... 
Ditto 44 / % Gold Loan, 1879 . srssrse cree OF 5 .. OF 6B + bw OF] 
Ditto 44 %, 1883 nines serene OOF 1)... 904 s ee as 
Buenos Ay res 6 %, 1882 and 1886 ......... 93. 5 eee a 
DINGO GS J, BOSS .0.000sc0c-r00008000 ean OOO x OST ot ee 2 x OR 
Chilian 5 * 1873 and 1875...... mee 2. ww MS 101 
Egyptian 4 'y United bebt . a 2 oe TS. Soe 8 . 74 
Ditto 5 % Preference .......... os. Hh .. = 48 . oy 
Ditto 5 % State Domain 93 4... 923 3 — + . gs! 
Ditto 4 % Daira Sanieh.... Le a ee ee, 
French 4} %, 1883.. Si 1073 8, .. 1074 8 -— 4f . 108 
Hungarian 6 is 1873 sabes ine iste OF SC w 86 6 oy me 3 Oe 
Ditto 4 % Gold PID ssspiitiscicesssnnins Soy 1k .. 1% F.. — WE. 8 
Italian 5 %, 1861 (Jess 13°20 % O73 8 «. O88 7... 1 .. 97% 
Oe SL ee ene 235 § ~~ 278 §.. — 3 273 
PSPAVINN CZ. 1B70 0.00.00 sevccseosse-voccoreee 158 2... 143 158... — §& Lis 
Ditto 5 %, 1872 enecccversessvecssonn Ale 2. 12 2 w =o ; 124 
Portuguese 3 ’, 1853- 8U.. aneien ee: Se 5383 §..— & 54 
Russian 5 %, 1870... ‘ 99100 .. 98100... — i 99 
Ditto 5 %, 1871... a5} ? MLS «wu ~ g 954 
MUNN BF MOTE asic cinsenserasecce ee 94} 3 = 9 943 
at Sr 933 4 — - 94} 
= MINE UD <5 vccceccissacetseccocvesossy “OBO 88 9 ~ 89 
NS ES eee 4.2 C4 24:— 1 3 66 
Ditto 2 % Couvon Bonds .................. on eer. i eee 
Turkish, 5 %, 1854 ‘Tribute Loan’ ..... oe 4... 02 4 92} 
Ditto 4} %, 1871.. . ditto.. ae) a eee | 713 
Ditto 5 % Defence......ditto .. he St. 4... B33 ; 84 
Ditto 5 %, General Debt (Re; gistered).. U5... 1816 ; 
Ditte 6 %, 1869 (Registered)............... 13 15 1315 
Ditto 6 7, 1873 (Registered)..... on, 20-40 13 15 
United States 4 % 1907 ... ee Oe ST Se a) ci, ke 
Uruguay 5 % Unified .....,........... oo SS cc ME Fe 4 47} 
Virginia 6 %, New Funded(Reg.) ........ 55 7 .. 55 7 55 


Home Rartways, —Business has fallen off in this department, 
and prices have drooped. In the early part of the week Great 
Eastern were firm, upon the declaration of a dividend at the 
rate of 35 per cent, against 3} per cent., an extra sum of 14,000/ 
being carried forward, but after touching 70}, the price closes 
lower on the week. Most issues show a fall of from 4 to 14 per 
cent. on the week, with the exception of the ‘‘ heavy ” stocks, 


which have been better supported than most other 
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North-Eastern close weak, and distinctly below their best -—155 
although the dividend declared to-day at the rate of 6} per 
cent. per 
favourable. 


annum, or the same as was paid a year ago, is 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 








** Making 

Closing Prices- \ Rise up” 

Last Week. To- ~ or Fall. ‘Prices. 
NI siisisciciettescecsevinsnserterssc ane! CRUEL ES ke — i} 9 
Great Eastern .. 6OETIE «.. 694 4 — § » 60} 
Great Northern 115 16.. 1144155 .. — 4 115 
Ditto A eee eee ee 1... W745 
Great Western ...,...  BBTE OG cs. FBTR Bice, sts ces 136} 
Lancashire and Yorkshire .. sco Asan ee 116417} ‘es 4 116 
| Condon and Brighton................-.0.0.0.0.0.+1048 132 4 ee ae. bie, aan 132 
Ditto A.. iebichsiecekes. AEM OM ba SOD esd i 119 
London, Chatham and Dover ......... 0. 234 . 228 § .. ik 233 
Ditto Arbitration Preference .......... 102. 4... 100} 4 1; . 101} 
London and North-Western . 1643 5 1644 . .. 2 
London and South-Western . .. 1254 63 1254 64 : 1244 
Manchester, Sheffield,and Linc olnshire oe eS ae | ee 1 69) 
Ditto Deferred . Levies heel siesta Usuke SE kane Ee ons 14 384 
Metropolitan .......... Scukcabieéveseese, rves EN AD a A 4 il5 
Metropolitan District . cbisscpiciseness Sn OM eee es i 394 
| Midland ....... 125% 64 ... 1244 5g .. l « 124} 
North Staffordshire... sc A oon. ae Eo | 
North British ; see 2. CEE F so to 979 
North-Eastern—Consols .......c.cc.seeeee00 154% Q ... 15383 G B -» 1534 
PT MINIED na cc cisncasiieseansssvepasessdnecess ROO OR nee ee EOF « 330 
MIURO DUTONOOE sscdsicessnescsscstactx ace os SER 1114 3 14 1105 

RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts of the principal railways of the United 


| calculated from 


Kingdom for the week ending January 16 are subjoined, together 
with the increase or decrease as compared with the correspond: 
ing week in 1886. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
the Ist August instead of from Ist July, as 
in the case of the English and Irish systems, 


The increase of 911/ for the week on the English and Irish 


| lines is equal to 0°10 per cent., as compared with the corresponding 


week of last year. while the decrease of 396/ for Scotland is equa) 
to 0°37 per vent. 


The respective aggregate totals show for the English and Irish 


| lines a decrease of 39,582) 1, equal to 1°26 per cent., and for the 


Scotch lines an increase of 10,563/, equal to 0°34 per 


cent., aS com- 
pared with the corresponding period of 1886. 














Aggregate 
Receipts of 

Week's Increase or Half-year (nc. or 

Receipts Decrease. to date. Dec. 

£ £ £ £ 

Great Eastern ........... 00. . 55,172 + ISS ees 160,110 — 1,219 
Great Northern 67,134 + I og 188,150 4,004 
Great Western - eee 125,000 « 3,480 361,220 — 16,070 
Lancashire and Yorkshire. we. «64,204 + Ce.  ) 194,858 + 3,s01 
London and Brighton ......... 1,706 + ERTS. . csves 101,638 + 666 
London, Chatham, and Dover 19,081 4 ee os 37,234 + 65) 

| London’ and North-Western 172,90.) SH cin, 344,690 4 1,495 
London and South-Western 43,049 493 =, 128,897 — 6,152 

Manchester, Sheff., & Lincln. 34,812) + 57a 68,3438 — 81 
Me tropolitan eee 13,016 +4 75 ws 28,952 +4 440 
Metropolitan District 8,113 oS 23,860 22 
Midland sSataccuaarndbuesens 124,655 es 374,076 - 6,228 

| North- Eastern ......-. itis. ee, oe PE vacdaubes 187,272 + do 

South-Eastern .............0068 + 29.622 + S53 am 63,205 — 15 
Great Northern(Ireland)....... 11,372 ee - 22,033 1,608 
Gt. Sthrn. & Western (‘relnd. 11,576 4 156 ie 23,387 + Ta 

| Midland Gt. Western (Irlnd.) 7,688 + | OE 15,021 — 1,521 
915,296 + 911 29,582 

Caledonian wo 47,745 — Peet ses 1,335,930 — 25,714 
Glasgow and South- Western Is,278 4+ 2) ie 510,336 - 347 
| North British . pa senenes $1,202 + 2,240 eo 1,266,218 + 36,624 
107,225 — 396 3,112,484 10,563 
CoLontIAL RartLways,—Canadian issues have receded in 
sympathy with American descriptions. Indian Guaranteed 


stocks have been dull, but prices are mostly unaltered. 


The following are the latest closing prices, &c., 


of the leading 
issues :— 





, Making 
---Closing Prices—~. Rise up’ 
Last Week To- day or Fall Prices. 
ET | ON Gs. ss ncsié veces eocedincsscncs BOO'D ve WOLD aks atk des ak 
Canadian Pacific, Shares .........csessscosees 60370) ... 68} ai 1g. §=66D} 
East Indian Deferred .................. « 138 20 . 11s 20° Seen oy ae ae 
Grand Trunk of Canada, Ordinary. A RS sae RO OE ee 7. ee Sen 
Ditto,4 “%, Guaranteed ............. jor, RE wo AO , « O84 
Ditto, First Preference .,,.......cc0csscocee CER OP v0. TIE 8 ose 14 783 
Ditto, Second Preference .............666 sc: Oe a OEE ES. ice lj 62] 
Ditto, Third Preference ..........c0cccceees: J3R ae. 1 334 
Great Indian Peninsula ....................... 147 9 .. 146 8 l 1474 


American Rari~ways.—The market has been active, and for 
the most part weak. On the week the fall is marked in Norfolk 
and Western Preferred, the former having 
been affected by the omission of the company from the late ‘‘deal”’ 
between the Richmond and West Point Terminal Company and 
the East Tennessee, Railway, and the 
latter by the continued difticulties with the prior lien bond- 
holders. 


and Wabash issues, 


Virginia, and Georgia 
The shares of the Pacific companies are also decidedly 
lower. Apartfrom these issues, prices generally mark a fall of 
from *%} to $1}, Lake Shore, and Philadelphia and Reading 

‘ ’ 5 


shares being the only prominent exceptions. The last-named 


issues. | elose firm, at a rise of SL}. 




















| from Chili, and 
takes 46,160/ to Bombay. 


America. 





Buttion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated Jan. 20 :— 
Gold. --The only orders for gold have been for India, to which 


'| country 54,000/, in bars and coin, have been sent by the P. and O 
| Steamer leaving to-day. 


The Bank has received about the same 
amount as the arrivals of the week, the total sent in being 67,000/ ; 
the total received being 65,560], coming from the River Plate. 
Australia, India, and the Cape. 

Silver.—The price has remained steady at 47d per oz during the 


| week, at which rate the bars by the steamer from Chili were sold. 


The arrivals since our last have not been very large, being 30,000/ 
22,000/ from New York. ‘The P. and Q, steamer 


Mexican Dollars.—About 8,000/ in value have come to hand from 
These have been placed at 46d per oz. at which price the 
market is steady. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, 








standard. 
Silver.—Bar silver, fine, 47d per oz standard ; bar silver, con- 








per oz, 


| Denver, Rio Grande, and Western Ist 6s, 1911... i id da 78 
New York and New England Common Shares... 


taining 5 grs gold, 47{d per oz standard ; cake silver, 50!}d 
Mexican dollars, 46d per oz. Quicksilver, 7/ 10s. 
Messrs A. P. Turner and Co., 50 Threadneedle street. E.C.. 


| report the following prices asked in New York and Boston 


on Thursday, Jan, 20, at noon:— 


9 ' 
Lehigh Valley Shares .............0..000. ; iateecanis = Se) ” 63 

| Missouri Pacific Shares . cians K s 1 3" 
Baltimore and Ohio Shares 171 172 
Pullman Car Shares ‘ és ‘ ; 147 141} 
Cleveland, Columb., Cin.,and Indianapolis Common Shares 64 G44 
Mexican Central 7s (non assent) ; 61 9 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 99 99) 
Texas and Pacific Cons. of 1905... ; oe 09 ; 08 

| T xas and Pacifie R. Grande Div. Ist Morteave 6s eae 733. Ci 74 

| Texas and Pacific Income Land Grant, 1915 ; ier 63 61 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 oe -ansem 30° 
Richmond and Danville Debentures, 6s, 1927 sackedesn 112 100) 
Houston and Texas Central General Mortwage, 6’s, 1921 70 72 
East Tennessee, Virginia, and Georgia 1st Consolidated 5s, 195t 991 993 


Texas and Pacific Shares adatba cada wiaada ta ase asia 263 25} 
East Tennessee, Virginia, and Georgia 1st Preference Shares..... 73} eseee s2 
St Louis, Arkansas, and Texas 2nd Mortwage .. ea 564 G4 
St Louis, Arkansas, and Texas Shares .., 26 26 








EE 


containing 20 dwts silver, 77s 10d per oz | 



































and 5.958/ dividend on shares held by the company, the total 
amounts to 972,351/. After providing for interest on debentures 
and debenture stocks, &c. (inclusive of the sum carried to the B 
debenture stock redemption fund), and for other charges, 545, 175/ 
is available for dividend, which leaves, after payment of the divi- 
dends on the guaranteed and preference stocks for the past half- 
year, a balance of 251,747/, against a balance of 222.042/ for the 
corresponding half-year of 1885. The directors have resolved out 
of the above sum of 251,747/ to declare a dividend for the half- 
year on the ordinary stock at the rate of 34 per cent. per annum, 
leaving a balance of 35,541/ to be carried forward to the next 
account, against a dividend of per cent. per annum in 
the corresponding half-year of 1885, with a balance of 21,280/ then 
carried forward. The passenger trattic shows an increase of 33,538/ 
over that for the corresponding half-year of 1859, which is attribu- 
table in part to the development of the seaside traftic during the 
past summer, and in part to the continuous increase in the suburban 
trattic. This latter traftic, it is stated, becomes more and more difti- 
cult to cope with during the business hours of the day, having 
regard to the carrying capacity of the lines into Liverpool Streeé 
Station and the extent of the accommodation there. 

London, Tilbury, and Southend.—The report states that the gioss 
receipts for the half-ending December 31 amounted to 106,17 1/, as 
compared with 96,476/ in 1885, the gross expenses being 47,20/, as 
compared with 42,653/. After providing for rent and interest on 
debenture stock, the balance of net revenue is 49,739/, which, with 
11.000/ which the directors have decided to withdraw from the 
special reserve tund, enables them, after meeting the preferential 
charges, to recommend a dividend for the half-year at the rate of 
8 per cent. per annum, leaving 226/ to be carried forward. The 
dividend for the corresponding period of 1885 was at the rate of 
$/ 10s per cent. per annum, and 694/ was carried over. 


Metropolitan. The report states that the total receipts in the 
half-year ending December 31, deducting the co npany’s proportion 
of the revenue of the City lines and extensions, were 331,682/, and 
the expenses 134,161/, leaving a profit of 197,521/. rhe receipts 
show an increase of 11,517/, and the expenses of 7,854/. The 
directors recommend a dividend at the rate of 4} per cent. pet 
annuin, carrying forw ard 52,527/, which includes the sums claimed 
from the Metropolitan and District Joint Committee under clauses 


)) 
oF 


g3 and 84 of the Act of 1379, amounting to 47,531/. Atter the 
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The following are the latest closing prices, &c., of the more pro COURSE OF EXCHANGE. 
minent issues :— a i an " oa 
** Making Price Negotiated on ‘Change 
7—Closing Prices—~ Rise up oa 
Last Week. To-day. or Fall Prices, Jan. 1s. Jan. 20. 
Centra: Pacific, Shares ..,.......ccccccecseee 43 4 405 9... 23 423 
Chicago, Mil., & St Paul, Com. Stock ... 922 34 92 4... — § ww. 92% Money. Paper sy. ‘ 
Denverand Rio Grande, Shares ............ 29} Axn 279 §.- es 36 —_—- —- 
iinois CentralShares .................4. 102..S. 10 Bee Ae Ane 12 . 137 Amsterdam..... 3months 12 4 12 4) 
Lake Shore and MichiganSothrn, Shares 962 71x 97 os 4... 98} BIR SB OO icccccce es At sight 12 2 12 3 
Louisville and Nashville, Com. Stock 67 665 4. F 66; Hamburg 3months 20 5s 20 62 
Ditto 6 %, General Mortgage 110 12 <a Berlin Sa ~ 20 59 20 6: 
New York Central, Shares.................... 1153 16 ; 116 Frankfort-on-the-Main - 20 59 26 63 
New York, L. E.,and Western, Ord. Shrs. 341 5 Se OG Le, ee - 12 82} 12 85 1 
Ditto 6 %, Second Consol. Mort...,...... 1014 2} ... 101 , 1 . 1014 Trieste ..... - 12 $23 12 85 s 
N.Y., Ontario, & Western, Reg. Shares.. 20 |... 19% 4 ‘ 193 Antwerp ... - 25 55 25 60 
N.Y., Pennsylvania. & Ohio,7 % Ist Mort. 50) |... 484 94 — 1g . 50 Petersburg . - 22 22} 
Norfolk & Western, Preferred nacéciney OE Sean C8 4 12 a2; UNE atelectasis Cheques 25 25 373 } 
Ohio & Mississippi, Ordinary Shares .. 2% 9 . B8h.. — , 28 i Soinccnesans . 8months 25 25 58% 
Oregon & California, Pref. Stk.,assest.pd. 20 2 ... 20 2. .. 204 Marseilles, &c. Sasa x ao ~ 25 25 6 
Pennsylvania R. R., $50 Shares ...... a ae a 53 Genoa, Naples, &C. .........corecsesc. . 25 9% 82 
Philadelphia & Reading, $50 Shares ..... 9g 20... 21 | 1k = 20 | Madrid a ee . 463 
Ditto 6 %, General Mortgage, 1874... 104 6 104 6. . . 105 I aie eed - 46, } 
Union Pacific, Shares .. 0... .eceeeeessseeeee 62 4 603 4... — OU7 SE oo car - 465 
Wabash, St. Louis, &c., Preferred Shares MM 8. WB tas - 324 Seville .... - 465 
Ditto 6 %. General Mortgage, Certs. 625 33 564 7 5g... G1 Valencia ... - 46 
. — : . ag 6. 4 
ForeiGN Ratways.—Mexican stocks have been quiet, but aa ee. Sanne a 3 
, . Co cee ceccecse: ces ee. 0. ceceecees ces ccceee * “id le 
firm, the market being benefited by the traftic return, which | Oporto... - 6245 5246 52 ts 
’ ’ 
showed a gross ‘‘take” of 16,300/ suenos Ayres Northern ; sh ki oe — _ = ? 
7 ee! SR cee: & ce FOREIGN RATES OF EXCHANGE ON LONDON. 
| Ordinary are quoted 5 higher, and Smyrna and ¢ assaba Ordinary ; 
i, but North-West of Uruguay Preferred have fallen 2. Latest) Rates of pice ae ee of Usance 
‘ | Yates. Exchange. ~~ ates. Exchange. ~~ 7 
MISCELLANEOUS Srecuntrits.—Bank shares have had a very 1 see Rates, Rnehange cl ten ae 
quiet market, anc . , iceable changes are a rise t ip, | Paris Jan.2] 25°354 Cheques}RioJanciro ...Jan20 22%d dIOdysst 
1 » a 1 the only noticeable changes ar¢ a rise of , In | daueen rar Short [Buenos Ayres 14 478 = 
London and South-Western and London and Westminster, | Amsterdam... - 21 121 Do aed 19 Gd. Pm 22 
i sf aor es ; : Frankfort .. ... — 2) 20°40) Montevideo ... Dec 19 o2d ” 
| coupled with a fall of }in Union of London. Gas shares have Vie iam 2) 12°67 »,  |Valparaiso ” 
been dull, and Gas Light and Coke Ordinary have fallen 234. — i sa eens ocean = . 
| Water stocks have also drooped. ‘Tramway shares generally | Hamburg . ae Melbourne Dec ) gap. sy, ( Odysst 
ain ; : . . t sine 3 St. Petersburg 19 223 SYGNCY  ...ccvece . ge ” 
| have had a firmer market, Kast and West India Docks Nonstantirople — 12° i102 Adelaide wap epee ( " 
| Ordinary have risen 4, London and St Katharine Docks | Gn... = + » [Bombay ...... Jan 21 16 1-3? ) tolegra’e 
| . _— c y , 7 . Florence - —. . as Madras ..... .... — 21 1/6 1-82 > transf’rs 
Ordinary 2, Regent's Canal 6, Nantyglo and Blaina Preferred 1, | Madrid ..... —13 47°40 Calcutta — 211/6 1-32) : ; 
a. New York . 14 4°82}  60dysst)Hong Kong ... — 21 3/48 m. sgt. 
and London Assurance 2: while Hull Docks Ordinary have | yfexico rs Dec2s 3xid—39d Shanghai ...... — 21 4/38 i“ 
|| fallen 24, Guinness and Co, } to 4, B. Morris and Sons 3} 
| Bryant and May }, Crystal Palace Five per Cent. Debentures 2, : : pam 
Nobel's Explosives 1, Wickens, Pease and Co. |, : St 
I s E sives 1, ens, Pease an Oo. and Assam 
oa i shapes 1? ' mn Yr g T Ty p my 
feal. In Mining shares, copper ventures have been dull. NOTICES AND REPORTS. 
Tincroft mark a rise of 2/, een ee ‘KS. & 
. rj : : FOREIGN GOVERNMENT STOCKS, &c. 
= eae ns are the latest closing prices, &c., of the more im Colombian Debt. —The secretary in charge of the Colombian Lega- 
portant miscellaneous issues :— = tion states that General Reyes, commissioned by the Colombian 
-—Closing Prices—~, Rise - Government with full powers to raise a loan and settle the national 
Anglo-A T Last Week. To-day. or Fall. Prices, | debt, has arrived in Paris on his way to London. 
nglo-American Telegraph, Ordinary ... 34 5 324 34 — ij 344 TAV C »AN ; 
Hudson’s Bay, Shares ..............sc000008 23! i RAILWAY COMPANIES. 
Imperial Ottoman Bank..... 1O% 33 : . 10 (ireat Eastern.—The report for the half-year ending December 31 
Mexican Railway, Ordinary A 503 1 4 1) shows a gross revenue from all sources of 1,989,794/, against a gross 
Ditto, First Preference .. 114 Lt S -— —10) : li half-year of 1885, the 
Rio Tinto, Shares.......................... 10%11.,... } 10 revenue of 1,957,712/ in the cor respone Ing la f-year of 1885, the 
South Austrian Railway, Shares ..... 8. 4% 8 a 84 working expenses being 1,033,423/, against 1,016,477 /. The net 
— ee nase yedanesatesatesacees eeturesas LO 9 1 80; revenue for the half-year amounts to 956,370/, against 941,230/. 
‘cpemeesienitactecc ame caiepewecsabericdian tad 143! 123 Adding the sum of 10,023/, brought forward from the last account, 
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1 were 10,069/, out of which it is proposed to pay a dividend at the 
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hesitating judgment of the Master of the Rolls, the directors say 
think the proprietors will agree with them that, as the appeal of 


allow the sum to remain in the balance carried over. The extension 
from Pinner to Rickmansworth is rapidly approaching completion, 
and the directors anticipate that it will be ready for opening about 
May next. . 

Midland Great Western of Ivcland,—The directors have decided to 
recommend at the forthcoming meeting a dividend of 3} per cent. 
per annum on the consolidated stock of the company for the half-yea1 
ended 3]st December last, carrying forward a balance of about 
10,300/ to the next half-year’s accounts. 

North-Eastern.—The accounts for the half-year ending December 
31 last, subject to final audit, show a balance which will admit of 
the payment of a dividend on North-Eastern Consols at the rate of 
6} per cent. per annum. For the second half of 1885 a dividend at 
the same rate was declared. 

North and South-West Junction.—The directors recommend a divi- 
dend at the rate of 7 per cent. per annum for the past half-year. 


BANKING COMPANIES. 


Al/ivnce.—The half-yearly report states that the net protits for 
the past half-year, after making deductions for bad and doubtful 
| debts, rebate, &c., amount to 32,046/, which, added to the balance 

brought forward, makes a total of 37,852/. Out of this sum it is 
proposed to pay a dividend at the rate of 7 per cent. per annum, 
free of tax, to add 2,500/ to the reserve fund, which will then amount 
to 235,000/, and to place 550/ to the credit of redemption of pre- 
muses account, carrying forward 6,802/. 

Australian Joint-Stock.—The usual dividend of 10 per cent. and 
bonus of 2s per share, equal to 125 per cent. per annum, have been 
declared, and 10,000/ added to the reserve fund, which now stands 
at 280,000/. 

Bank of British North Aim rica. —We are informed 
bank has now opened a branch at Winnipeg, Manitoba. 
| Bank of Egypt—The directors recommend a dividend of 9 per 
cent. for the year ended the 31st of December (of which an interim 
dividend of 24 per cent. was paid on the 3rd of August), leaving 
3,411/ to be carried forward. 

Bradford District.—The directors state that, after providing for 
bad debts, the payment of current expenses, and bringing forward 
the balance from the last account, the profits for the past half-year 
amount to 20,895/, out of which the board recommend the payment 





that the 


| 
| 
| 
| 
| 
} 


tax, which will absorb 14,894/, and leave a balance of 6,001/ to carry 
forward to the next account. 


Bucks and Oxon Onion. — The for 


protits the year ending 
December 31st, 1886, amount to 16,287/, exclusive of 1,331/.. The 
| directors recommend that 500/ be added to the reserve fund, which 


will then amount to 32,000/, and that a dividend of 7s (id per share, 
and a bonus of 5s per share, be declared, making, with the dividend 
of 7s 6d declared in July, a total distribution for the vear at the 
| rate of 20 per cent. The balance of 1,118/ is to be carried forward. 
City (Sydney). —The directors recommend a dividend of 12) per 
cent. per annum, carrying 5,000/ to the reserve fund, and 8,300/ to 
the current half-year. 
Commercial of Sydney.—At the half-yearly meeting, held in 
Sydney this week, the usual dividend at the rate of 25 per cent. 


per annum was declared, 10,000/ was transferred to the reserve for 
the equalisation of dividends, thus increasing the reserve funds to 
715,000/, and 15,135/ was carried over. A bonus of 10 per cent. 
was voted on the salaries of the staff. 

Craven.—The protits for the half-year amount to 14,396/, which 
being added to the balance brougzht from the previous half-year, 
makes 16.826/ available for distribution. The directors have 
increased the reserve fund by the transfer of 3,000/ from the profit 
and loss account, and they propose to declare a dividend of 9s 
per share (free of income tax), amounting to 11,250/, to apply 500/ 
in reduction of the bank premises account, and to carry forward 
to next half-year the balance of 2,076/. 

Halifur Joint-Stock.—Vhe report for the year ending December 
31 states that, after allowing for rebate and making provision for 
bad and doubtful debts, the profits amounted to 24,323/, exclusive 
of 1,151/ brought forward. An interim dividend at the rate of 10 
per cent. per annum was paid in August, and it is recommended 
that a dividend be paid on February 1 at the rate of 124 per cent. 
per annum, making 11} per cent. for the year. The directors pro- 
pose to write 500/ off the bank premises account, and to carry 
forward 1,646/ ‘ 

Leeds and County.—The report for the half-year ended Decem- 
ber 31 states that the net profits, including 1,617/ brought forward 





’ 


rate of 6 per cent. per annum, free of tax, to retain 1,391/ for rebate 
and 200/ for depreciation of furniture, to place 2,500/ to the res rve 
fund, which will then amount to 22,500/; and to carry forward 
1,878/. ; 

London and County.—The directors recommend a dividend of 10 
yer cent. for the half-year ending the 3lst of December, and, after 
making ample provision for bad and doubtful debts, wili carry for- 
ward 33,599/. 

Lonton Jvint-Stock.—The report presented to the shareholders at 
the meeting held on Thursday stated that, after providing for 
rebate, there was a net profit for the half-year ended December 31 
of 121,272/, out of which they recommended a dividend at the rate 
of 125 per cent. per annum, carrying forward 8,772/. The 
guarantee fund account, it was stated, stands at 1,153 215/, after 
being charged with 7.171/ as a bonus to the staff, to mark the 50th 
anniversary of the bank’s existence. The deposits on December 3] 


of a dividend at the rate of 10 per cent. per annum, free of income | 
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they might have been justified in dividing this amount, but they | December 31, 1885. 


the District Company has not yet been heard, it will be better to | 
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10,984,378/ on 





11,436,931/, as against 


London and Westminster.—The report for the past half-year states 
that, after providing for all bad and doubtful debts, paying the 


| income tax, appropriating 2,000/ towards the buildings, and making 


| the balance brought forward, gives a total of 221,594/. 


provision towards the pension and life insurance funds, the net 
profits for the last half-year amounted to 214,171/, which, added to 
The 
directors have declared a dividend of 75 per cent. for the half-year 


upon the paid-up capital of 2,800,000/, carrying forward 11,594/, 


The *frest” 1emains at 1,645,620/. The directors have arranged for 
the opening of four additional branches in localities which it is 
hoped will not only afford additional facilities to existing customers, 
but also attract new business. Three of these branches had already 
commenced business. The amount due on current accounts and 
deposits on December 31 was 22,217,424/, against 22,065,832/ a 
year before. The cash in hand and at the Bank of England was 
2,948,432/, against 2.664,528/; the money at call and short notice 
was 5,175,600/, against 3,592,050/; the investments 4,990,059/, 
against 5,168,060/; and the bills discounted. loans, and other 
securities, 14,004,032/, against 15.485,397/. Although the decline in 
the loans and discounts and the increase in the cash lent at call 
and short notice are rather striking features, they received no 
comment at the meeting held on Wednesday. 

Mauchester and County.—The report for the half-year ended 
December 31 states that, including 1,404! brought forward, there is 
a net profit of 61,237/. It is proposed to place 5,000/ to the reserve 
fund, which will be thus raised to 530,000/, to pay a dividend at 
the rate of 15 per cent. per annwin, free of income tax, and to carry 
forward 4,533/ 

National.—The report states that the protit and loss account for 


| the half-year shows a balance of 84,155/ available for distribution, 


out of which the directors have declared a dividend at the rate of 10 
per cent. per annwn, or 10s per share, free of tax. The dividend 


absorbs 75,000/, leaving a balance of 9,155/, of which amount 3,368/, 


being at the rate of 3 per cent. per annum on the rest or undivided 
profits, has been carried to that account, and 5,787/ to profit and 
loss new account. The rest will now stand at 227,904/. 
Parr's.—The report for the past year shows a profit balance of 
119,307/. The interim dividend took 42,000/, and the directors 
recommend another dividend at the rate of 15 per cent. per annum, 
besides a bonus of 10s per share, both free of tax. _ They also place 
5,0007 to property account, carrying forward 16,307/. ; 
Swansea. — The annual report shows net profits amounting to 
14,885/, and recommends a dividend at the rate of 8 per cent. per 
annum, making with the interim dividend paid in July, 7 per cent., 
free of tax for the year, a balance of 751/ is carried forward. 
of <Australia.—The directors recommend a dividend of 
1/7 15s per share, or at the rate of 14 per cent. per annum, 17,367/ 


l n ion 


| being carried forward. 


| which 844,608/ was at risk at the end of the year. 


Wolrerhamptou and Stafordshirc.—The net protits of the past 
year amounted to 15,099/. out of which a dividend and bonus of 15s 
per share was paid in August last. A similar distribution is now 
proposed, making 15 per cent. for the year, and leaving a small 
balance to be carried forward. 


ASSURANCE COMPANIES. 

British and Foreign Marine. —The annual report recommends a 
dividend of 8s per share, and a bonus of 6s per share, both tax free, 
making a distribution of 22s per share, or 274 per cent., for the 
year, carrying forward 154,318/. It is stated that the premiums 
taken for the year amounted to 319,976/, and the claims settled to 
149,226/, leaving a balance, after deducting expenses, of 135,357/ at 
the credit of underwriting account. The net amount insured upon 
goods and freight was 48,219,617/. of which 3,319,903/ remained at 
risk on December 31, the net premiums on risks run off being 
235,950/. The net amount insured upon ships was 1,998,880/, of 
The premiums 
expired on ships are 22.361/. oe 

City of London Marine, —The directors recommend a dividend of 
2sa share, equal to 5 per cent. per annum. 

Friend’s Provident —The report states that during the year 
ended November 20, 302 new policies were issued, assuring 208,475/, 
and producing in new annual premiums 6,620/. The amount paid in 
claiins and bonus additions was 85,503/. The total income was 
219,580/, and the total expenses. including agents’ commission, 
10,658/, the balance added to the accumulated fund at the end of 
the year being 75,345/. The rate ot interest current on the invested 
funds at the end of the year was 4/ Ss per cent. 

Varitime. — The report states that the net premiums on risks 
taken during 1886, after deducting reinsurances, returns, and agency 
charges, amounted to 82,817/, of which 56,375/ represents premiums 
on risks run off, leaving 26,442/ for premiums on risks still out- 
standing. The risks taken represented a liability of 14,217,509/, of 
which 12,559.579/, or 88 1-3 per cent., had run off or been reinsured, 
leaving 1,657,930/, or 11 2-3 per cent., pending. The payments in 
1886 for losses, averages, returns, &c., on risks taken in 1885 and 
previous years amnunted to 34,056/, while for losses and averages on 
risks taken in 1886 the payments were 29,996/. An interim dis idend 
of 5 per cent. was declared on June 15 last, and the directors 
recommend a further dividend of 5 per cent., free of tax, making a 
total distribution of 10 per cent. for the year, leaving 10,763/ to be 
carried forward. 

Merchants’ Marine,—The report for the year ended December 31 
states that the amount of 11,000/, estimated to meet claims on the 
underwriting account of 1884, proved more than sufficient by 1,721/, 
making the profit on that account to be 39,568/. As regards the 
underwriting account for 1885 there was, after debiting all claims 
settled in 1886, a credit balance of 66,025/. The directors propose 


amounted to 12,189,151/, against 11,412,343/, and the bills dis- | setting aside 18,000/ to meet further claims, and the account will, 
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therefore, be closed with a credit balance of 48,025/. As regards 
the underwriting account of 1886, the net premiums earned were 

\| 134,107/, and the claims paid 38,747/, or 29 per cent. The total 
amount insured was 15,467,093/, of which 13,297,996/, or 86 per 
cent., had run off on December 31. The direciors recommend a divi- 

|| dend of 2s per share, tax free, for the year. 

| Jnternational Mavine.—The report for the past year states that 

\the net premiums received, after deducting re-insurances and 
| returns, amounted to 59,005/, of which 40,687/, or 69 per cent., 

represented premituns on voyage risks run off and time risks fully 
| expired, leaving 18,31S/ tor risks still outstanding. The net lability 

| underwritten amounted to 7,204,370/, of which 5,972,081/, or 83 per 
| cent., had run off on the 3lst of December, leaving 1,232,289/ still 

ending. The net claims settled on account of 1886 amounted to 
| 25,709/, or 435 per cent. Out of the balance of 14,056/ at the credit 
| of profit and loss account, the directors propose to pay a dividend of 

3s per share, free of tax, being at the rate of 7) per cent. per annum, 
| carrying forward 8,056/, which, with the balanee carried forward 
from 1886 underwriting accounr, will leave 32,039/ to meet liabilities 
outstanding. 

| Ocean Marine.—The directors, in their report for the year ended 

| the 3lst of December, state that in the preceding report the balance 

| of 1884 account was stated at 21,013/. The underwriting account 
of that year is now closed, leaving a eredit bala: ce of 18,323/. The 
underwriting accounts of 1885 and 1886 show a_ balance on 
| December 31 of 52.901/, which is carried forward. The report of 

| last year showed a balance on profit and loss account of 15,670/, 

| from which the dividend of 15,000/ was paid, carrying forward an 
amount of 670/. The present statement of profit and loss shows a 

| eredit balance of 31,198/, and the directors recommend a dividend 
of 7s 6d per share, free of income tax, 16,198/ being carried forward. 
Railway Rolling-Stock — The directors recommend the usual 

| dividend on the preference shares, and 3 per cent. on the ordinary 
stock. 
Sea.- 


The 


report states that the premiums received during 
the year, less returns and reinsurances, amounted to 114,251/, 
the claims settled on account of 1586 being 44,813/. The risks 
underwritten represent a liability of 10,166,277/, of which 


1,453,684/ remained at risk on December 31, the net premiums 0a 
risks run off being 80,413/. or 70 per cent. of the premiums received, 
The underwziting account for 1885 has been closed by transferring 
| 3,100/ to underwriting suspense account to meet unsettled claims, 
leaving, after payment of expenses, a profit of 6,249/. The interest 
earned during the year was 15,707/, making a total profit of 21,956/ 
The profit and loss account shows a credit balance of 92,004/, and 
!! the directors propose to carry 25,000/ to the reserve fund (which 
| will then amount to 125,000/), and to pay a dividend of 4s per 
share, or 10 per cen’., free of tax, carrying forward 57,004/. Messrs 
Henry Willis and Co., 32 Cornhill, have been appointed agents of 
this company in London. 
Thames and Mersey Mari An 
| share, free of tax, has been declared, 
3lst of December. 
MISCELLANEOUS 


Anglo-American Tele graph 


interim dividend of 4s per 
for the half yeal ended the 


COMPANIES. 

Ata meeting of the directors, held 
this day (Friday), it was resolved:—That the balance of the 
revenue account for the quarter ending 3lst December. amounting 
to 18,847/, be placed to the credit of the renewal fund. 

Cuba Submarine Teleqr ph.—The dlirectors, after providing tor 
the dividend on the preference shares, and placing 1,795/ to the 
reserve fund, recommead a dividend on the ordinary shares at the 
rate of 8 per cent. perjann , free tax, leaving 550 to be carried forward. 

Foreign and Colonial Government Trust.-—The report for the past 
year states that the net income, after providiag for income tax, was 
135,884/, exclusive of 2,769/ brought forward. The board recom- 

| mend a dividend on the preferred stock at the rate of 5 per cent. 
and on the deferred stock at the rate of 9 per cent. per annum for 
the past half-year. A balance of 5,644/ is carried forward, and the 
sum of 16,3397 has been added to the credit of capital reserve 
account, which is increased to 229,401/ 

Fore Street Warehouse.—The report for the half-year ending 
December 31 states that the net profit amounted to 12,095/, which, 
with 6,821/ brought forward, makes a total of 18,916/, out of which 
it is proposed to pay a dividend of 7s per share, tax free, being at 
the rate of 5 per cent. per annum, to write off 5 per cent. from the 
amount standing at the debit of furniture and fixtures, and to carry 
forward 8,031/. 

General Assets Purchase,-—-The net profits for the year, including 
627/, the proceeds of premiums on shares, amount to 8,448/. The 


| interim dividend absorbed 1,029/, and the directors recommend that 


an amount of 627/ be carried to a reserve account, that a dividend 
be declare d and paid to the shareholders, free o' income tax, equiva- 
lent, with the amount already divided, to atotal division at the rate 
of 15 per cent. per annum, and that after providing for the propor- 
tion of the protits to which the founders are entitled, the balance 
should be carried forward. In view of the profitable business which 
the company can obtain, the directors have determined to offer the 
remainder of the first issue, viz.,8,300 shares, to the shareholders 
at a premium of 2/ per share. The whole of the proceeds of this 
premium, viz., 16,600/, will, with the consent of the founders, be 
carried to reserve account, without any deduction whatever. 

Gas Light and Coke.-—The directors recommend a dividend for the 
past half-year at the rate ef 12 per cent. per annum, 
forward a balance to the next account of 55,851/. 

Gasgow Tramways aad Omnibus.—The directors state that, after 


carrying 


| Writing off 3,952/ for renewal of horses, and a sum of 876/ to reduce 


their average price to 27/ 13s 4d, and setting aside 1,300/ for 
general reserve fund, there remains a balance to the credit of 
revenue of 19,258/, including the balance brought forward. Out of 
this they propose to pay a dividend at the rate of 7s 9d per share, 
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| tax free, equal to 8 11-18 per cent. per annum for the half-year 

which will absorb 13,562/; also to place 4,635/ to lease account, 
| and set aside a sum of 175/ as a reserve for insurance, leavinz 885/ 
| to be carried forward. 

Globe Telegraph and Trust.—The directors have declared an 
interim dividend of 3s per share on the preference shares, less 
income tax, and of 6d per share on the ordinary shares (income tax 
having already been deducted), for the quarter ending January 18. 

I ney Pound, Son, and TTutehins.—The directors have declared an 
interim dividend at the rate of 75 per cent. per annum for the half- 
year ending December 31. 

London and St Katharine Docks.—The accounts for the past half- 
year show a balance available for dividend on the capital stock of 
38,164/, but in the face of the competition forced upon them. the 
| directors, in order to strengthen the financial position of the com- 

pany, recommend that this amount be carried forward. 

National Discount.—The report states that, after making provision 
for bad and doubtful debts, the gross profits of the half-year ending 

| the 3lst of December amounted to 108,136/, including the balance 
brought forward. After providing for all charges, and reserving 

10,776/ for rebate, there remains a net profit of 56,3S8S/. It is pro- 

posed to apply 50,800/ to the payment of a dividend at the rate of 

12 per cent. per annum, tax free. leaving 5,588/ to be carried 

forward. 

National Mortgage und Agency Company of New Zealand.- The 
net profits to December 31 amount to 6,546/, which, together with 
2,076/ from last year, gives a balance of 8,622/ to deal with. From 
this amount an interim dividend of 5 per cent. has already been 

| paid, ana it is proposed now to pay a further sum of 2.000/, making 
7 per cent., free of income-tax, for the whole year, and to carry for- 
ward 1,622/, 

New Zealand Trust a.d Loan.—The directors recommend an 
interim dividend of 9s per share on the ordinary shares, being at the 
rate of 18 per cent. per annum. 

Peel River Land and Minerval.—The report for the year ended 
June 30 states that the net profits amounted to 19,394/, including 
2,848/ brought forward. The directors recommend a dividend, tax 
free, of 1} per cent. on the consolidated stock, making with the 
dividend paid in July, a total distribution for the year of 24 
cent., leaving 3,537/ to be carried forward. 

Raffe ry, Thornton, andl Co. -The directors recommend a «liv idend 
at the rate of 7 per cent. per annum, free of tax, for the half-year 
ended December 31, making a dividend of 7 per cent. for the year. 
A balance of 1,099/ is carried forward, after making ample provision 

| for bad and doubtful debts. 


2 ’ 
Rohson and Sons 





per 
i 


An interim dividend of 5 per cent. per annum 
has been announced on the share capital of the company, payable on 
25th inst The 6 per cent. debenture coupons are payable at the 
National Bank, King’s cross. 

Stein’s Bakery, d&c.—The directors have declared an interim 
dividend at the rate of 7 per cent. per annum for the six months 
ended December 31. 

Sunderland Tramways.—The directors recommend a dividend 
for the past half-year of 3s 6d per share. 

Welford and Sons.—The directors have declared an interim divi- 
dend for the half-year ending December 25 at the rate of 16 per cent. 
per annum, free of income tax. 

[Vestern and Brazxilivn Telegraph. -The directors have decided 
to change the company’s financial year from October-September to 
January-December, and the next accounts will therefore embrace 
a period of 15 months—viz., from October Ist, '855, to December 
31st, 1886. The annual meeting will not be held this month. but 
in February. The directors recommend a dividend, free of tax, of 
13s per share for the fifteen months ending December 31, 1886, 
being at the rate of 3/ 9s 4d per cent. per annum. 

Western Wagon and Prope rty.—The directors have declared an 
interim «lividend of 5 per cent., free of income tax. 

MINING COMPANIES. 
John Del Rey.—An extraordinary general meeting of the 
shareholders will be held on January 20, at the City Terminus 
Hotel, to consider the following special resolutions, viz. :—(1) That 
the company be wound up voluntarily under the provisions of the 
Companies Act, 1862 to 1883; (2) that three of the directors be 
appointed liquidators ; (3) that the liquidators be authorised to sell 
and transfer the undertaking and assets of the company to a new 
company upon terms of a scheme of reconstruction now submitted 
to the meeting. 

NEW COMPANIES AND CAPITAL. 

Che new issues of the current year are as under, vendors’ shares 
&e., being deducted. as usual :— 


Ni 


First 
Capital Payment Further 
Applications thereon Liability 
£ & £ 
Amount previously subscribed ..... 7,168,405 
Issues of the week :— 
Antomatiec Match Supply (uw)... ead 33.334 16,667... 16,667 
Caledonian (Etheridge) Queensland 
Gold Mining (L.), £1 shares 95,000 23,750 71,250 
Chicago, Milwaukee, and St Paul Rail- 
way 5 per cent. Bonds for =4,000,°00 
at 112 per cent. - ali aated $96,000 240,000... 656.000 
Conquering Hero Gold Mine (L.), £1 
shares : 3 : ee nO.000  , O00 25,000 
Manitoba Gold 5 per cent. Debentures 
for £113,400 at 106 per cent. ... 120,208 40,324 79,350 
Manizales Gold Mines (L.), £1 shares.. 100,000 25,000 75,000 
Rae (Transvaal) Gold Mining (L.) £1 
shares re 1.000 ST OD ces 7,500 
Seville Tramways (L.) £5 shares 0,000 10,000 40,000 
Union Boot and Shoe Machine (L.) 50,000 
Western and Central Colonie Railways 
Santa Fé 5 per cent. bonds for £929,400 
at S44 per cent. 794,637 185,880 603,757 


2,205,841 


Total for week............ 
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£ | Total subscribed for year:— <£ 
Totalto date in 1887 vee 9,374,246 | 1886 101,874,000 
Corresponding total in 1886. 7,757,000 | 1885 77,972,000 
Doin 1885 ...... . ‘ CT OW PERE ccacavcensacccbapcacencexssd been 109,031,000 


Doin 188 14,934,00) | 1888 

Automatic Mate h Supply Company (L 
| shares. The company has been formed for the purpose of acquir- 
ing and developing the business hitherto carried on by private 
enterprise under the style of the Ecliptie Match Box Company, of 4 
Huggin lane, Queen Victoria street, London, together with the 
) E nglish, foreign and colonial patents in connection therewith (with 
the exception of the United States and Italy, the patents for these 


Capital, 50,000/, in 


countries having already been disposed of ‘by the Vendors). The 
price to be paid for the English, foreign, and colonial patents 
(with the exception of those for the United States and Italy 


including the goodwill, stock, furniture, &c., is 3$,000/, payable 
21,334/ in cash, and 16,666/ in fully-paid shares. 

Dtaienied ( Borough o; ) 5 per erent Dehentures for € 
The tenders amounted to 35,600/, at prices ranging from the mini- 
mum of 1047 to 107/ 10s; those at 104/ will receive about 32 per 
cent of the amount applied for, and those above that price in full. 
The average price was 104/ 12s 1d. 

Union Boot and Shoe Machiie (£.)—Capital, 50,000/, in 1/ shares. 
The company has been formed for the purpose of acquiring, de 
veloping, and working the patents, rights, and inventions for the 
United Kingdom of and in certain fastening and wire-making and 
corrugating machines for uniting the soles and uppers of boots and 
shoes. The invention is an American one, and the vendor has 
secured the patent rights for the United Kingdom. The process, it 
is stated, has already been adopted by the largest manufacturers in 





28,000, 
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. 145,550,000 , 
1/ | 


America The list of applications for shares will close on the 24th 
inst, at four o'clock for town and country. 
Victorian Government J per Cent. Loan for £3,000.000. — The | 


tenders amounted to about 10,200,000/. at prices ranging from the 
minimum of 102/ to 103/ 12s 6a. 


Tenders at 102/ 19s will receive | 


about 63 per cent. of the amount applied for, and those above | 
that pricein full, The average price is 102/ 19s 4d. 

Western and Cent al Colonies of Santa ay Railways 5 p (ent. 
Bonds.—Messrs CC. de Murrieta and Co. invite subscriptions for 
929,400/, in 9,294 5 per cent. mortgage bonds of 100/ each, the issue 
price being 84} per cent. These bonds are issued directly by the 


Government under its general responsibility, and, in addition, are 
secured as a first mortgage on the Western and Central Colonies 
Railways of Santa Fé, of the intended length of 250 kilometres. 
Contracts have been entered into for the construction of the rail- 
ways for the amount of the bonds. the net proceeds of which will 
be paid to the contractors as the works progress, against certificates 
of the Government en; = er or other Government authority. The 
works which have already been commenced are e xpected to be com 
pleted in about eighteen months. The principal of the bonds is 
redeemable at par by a fixed cumulative sinking fund of 1 per cent. 
per annum by half-yearly drawings, the first to be made in the 
March or September, as the case miy be, after the opening of the 
ailways. The Government has reserved to itself the a to 
redeem a greater number of bonds in any half-year, either by pur 
chase in the open market when the price is below par, or by drawing 
when the bonds are at or 


above par. 
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THE CORN TRADE. 


Mark Lane, Fripay Eventnea. 


The dullness in the wheat and flour markets is still unrelieved, 
and as usual under the circumstances prices continue to droop, 
although the general position of the trade is not worse, and the 
statistical busis rather gathers strength. The condition of much of 
the English wheat now being marketed is indifferent, which not 
only reduces its intrinsic value, but ren ‘ers it more unsaleable, and 
as these descriptions are the most pressed for sale, just now, they show 
an appreciable reduction in the rates accepted. On these transactions 


the decline in very many of the country markets for the week 
amounts to Is per qr. But this does not include fine dry samples, 
for which quotations do not show so much variation. At Mark 


Lane, to-day, prime white English wheat is quoted 40s, being about 
the same as it was quoted a week ago, but runs, which at that time 


brought within Is of this top figure, will hardly to-day 
exceed 38s, showing Is decline on the week. It is 
the same with regard to English red wheats, which for 


runs will hardly exceed 37s, whilst prime dry is quoted fully 
38s. Foreign wheats. whilst extremely dull ot sale. are not, 
as a rule, forced off, and prices are the better supported. Never- 
theless, buyers are enabled occasionally to secure more favourable 
terms, and on the principal transactions rates were quoted as 
| follows :—Australian, 38s 6d to 39s; New Zealand long berry, 
| 





36s to 3Ss ; No. 1 Calcutta Club, 36s ; No. 2 ditto, 34s to 35s ; soft red, 

6d to 34s 6d; hard red, 34s 6d to 35s; American red winter, 

37s 6d to 38s 6d; Saxonka. 37s to 38s; and common Petersburg, 35s 6d. 

For No. 1 standard Californian off coast 37s 7d is bid, but not 

accepted, Calcutta club No. 2, last sold at 34s for December- , 
January, and 33s 9d for January-February shipments. In America 

prices still fluctuate, but the continental export markets are firm, 

from internal demand, and rule too dear for our markets. 

| Flour has arrived in fair quantity this week, and _ buyers 

| 


en a SS 








| 
| 














[Jan, 22, 1887, 


iii. 





' 
have the advantage of better choice, {and occasionally easier 
rates. The movements of supplies have continued in favour 
of prices, The deliveries from home growers have eop- 


tinued small, and imports from abroad have been very moder: ate, 
so that the aggregate of fresh’ supplies has fallen distinetly below 
average requirements. In the forecast also there is some “shrink. 
age.’ The American visible supply at length shows a decrease of 
about 500,000 bushels, and the quantity of ‘wheat flour on the way 
is reduced by about 130,000 quarters. The figures now stand ag 

,366,000 quarters against 1,830,000 quarters last year. There has 
s en a steady business passing s in brirley, and the market 
firm for all description and in al! positions. lor arrival, Black Sea 
descriptions have sold at 16s 6d. The quantity of barley on passage 


has decreased 20,000 qrs, and now amounts to 159.000 ars, against 
113,000 qrs at corresponding period last year. Beans have realised 
rather better prices. Peas have ruled steady at recent 
easier rates. Maize, on the spot, is dull, and has 
occasionally ruled against the sellers, but for arrival, 
the market is firm. Galatz. on passage, is quoted 22s, 
and Danubian 2ls 6d. The quantity on the way is reduced about 


20,000 quarters, and now amount to 
258,000 quarters at saine date last year. 
largerly, nor in much variety, and as the 


345,000 quarters, against 
Oats have not a rived 
assortment on otter does 


not present much diversity for selection sales are restricted, but 
rates are from 38 lbs. Russian, 13s to l4s 6d; Gothenburgh, 


lds 8d; 40 bs Swedish, 
to 17s per quarter. 
The following table estimates the home consumption of wheat 


17s 9d to 18s 6d; and ditto Russian, 15s 














during the harvest year 1885-7, contrasted with 1885-6, 1884-5, 
and 1883-4 ; 
Imports. 1S86-7. 1885-6 1884-5 1833-4, 
ewts. cwts ewts, ewts, 
Wheat (19 weeks to Jan. 8) 18,090,656 20,548,640 18,409,904 21,858,949 
Flow - 5,868,990) 4,679,860 5,555,658 5,004,177 
3.05 19,6 40) 27 458,126 
Add week ending Jan, 15—Wheat 722,126 
Flour 268,928 
Total imports, 20 weeks ... 26,107,970. 24,956,6 616 28,449,180 
Less exports — Wheat 210,000 255,000 340,000 
Flour 47,000 10,000 60,000 


28,050 000 





Net imports 24,661,616 


25,850,970 








Add to this the estimat ed sales of 
home-grown wheat ,. .. 14,285,000 16,253,700 26,013,000 18,75°,000 
Twenty weeks’ home supplies... 38,820,856 42,104,670 50,674,616 47,800,000 
Average price of nzlish wheat, per s d s ‘a s a s d 
quarter ‘ cane ; 36 3 29 10 a4 2 40 2 
OOP GWG. asi csavens ; S 4 6 10} 7 10 9 3 
bushels. bushels. bushe Is. bushels. 
“Visible supply” in US. centres 62,825,000 57,100,006 42,800,000 35 000,000 
Do do in cwts 33,650,000 30,589,000 22,928,000 18,750,000 
COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing 
of British Corn (Imperial Measure), 
of Excise, conformably to the 
six weeks ended Jan. 15, 1887, 
years from 1886 to 1883: 


the Quantities Sold and the Average Price 
as received from the Inspectors and Otticers 
Act of the 27th and 28th Victoria, cap. 87, in the 
and for the corresponding week in each of the 




















QUANTITIES SOLD. AVERAGE PRICES. 
Wheat. Barley. Oats. Wheat. Jarley. Oats. 
1587. qrs) bsh qrs bsh qrs) bsh s d ed s a 
Jan. 15 45,832 3 100,778 9,557 3 36 3 26 8 17 
S ... 10,847 65,003 0 7,876 4 Bo 4 26 4 16 11 
1 34,766 6 66,533 5 5,705 2 35 (OO 25 ii 17 O 
Dee. 25 186 50,168 6 109,022 6 11,786 3 33 11 26 4 16 7 
|: 63,866 1 122,783 4 11,997 33 «4 26 7 16 7 
11 68345 0, 134,016 0 22,220 2 33 1 27 «60 m3 
1886 57,648 0 98,528 7 10,872 29 10 28 11 18 
1885 82,890 6 115,729 2 0 462 32 C3 ~ 1 
L884 58,670 2 128,002 6 2 38 9 32 3 19 3 
1883 54,996 4 78,112 0 7 40 0 32 6 20 2 
The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended Jan, 15, 1887, and 
in the corresponding week of 1886: 
Quantities. —-~, 
1887. ISS6. 
Animals living -Oxen, bulls, cows, and calves......number 3,540 3,821 
Sheep and lambs ., me 12,085 7,952 
Swine . oO? 33 
Dead meat— Bacon 7 ewts 74,603 94,103 
Beef, salted and fresh es 20,439 ‘i 16,255 
Hams — : satiaisin as P8574 19,080 
Meat unenumerate d, salted and fresh 3c7 171 
preserved = 6.089 1,218 
Mutton, fresh ik... ioReeiinte ; a i 2,775 3,679 
Pork, s alted (not hams) and fresh.. yo 13,336 S812 
Poultry and game...... : £ LLS10 8,193 
Rabbits ewts 2,993 3.130 
Butter a ; come eae = 9 LA? 25,982 
tutterine ..... Sate Aas Sey 23.837 19,726 
Cheese ; 7 14,297 as). ee 
Evgs great hundred = 131.916 . 181472 
Lard.. i oe . ewts 29,878 
Vegetables—Onions raw .. bushels 19,570 
Potatoes .. ane ‘ ewts 7,836 
Une numerated ; ; és sa veuaccanisendececule 3,961 
Cern, grain, meal, and flour—Wheat .ewts 62,300 653.05 6 
DUAY.. cisveae + 243,829 171,126 
Oats... ns 152,095 190,335 
Peas 0 $1,075 60,817 
Beans ...... on 23,738 53,400 
Maize 99 408,937 744,331 


Wheat ‘meals and flour. 253,915 226,435 
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THE IRON AND 


COAL TRADE. 


The pig iron market has continued active and firm. At Glasgow, 
the warrant market has been excited and firm, but prices to-day 
close at below their best, at 46s 6d to 46s 64d, cash, and 46s 9d to 
46s 91d, one month. Inthe North of England, trade has been very 
active, especially in hematite iron. 

| warrants have been advanced to 50s to 50s 6d, while ordinary 
hematite is about 9d to Is below that rate. Cleveland No. 3 has 


been abont 38s 3d for prompt delivery, with 38s 9d for January to } 


June delivery. In Lancashire, Staffordshire, and other districts the 
pig iron market has been active, and prices have advanced. In the 
North-West of England, there is again an improvement to note, the 
demand from all sources having increased considerably, Makers 
now find it very difficult to meet the demand, and prices, which 
were quoted last week at 493 3d, have again taken a bound, and are 
now quoted at 52s 6d. 

The finished iron market remains inactive. Scotch makers have 
been quiet, for although prices have been advanced to 5/ 2s 6d, 
orders are not coming forward freely. In the North of England 
business remains slack. Prices, however, are somewhat better, 
owing to the enhanced prices of pig metal. Bars and ship plates are 
41 15s to 41 17s 6d, and angles 4/10s to 4/ 12s 6d. At Neweastle, a 
fairly good business is being done in finished iron with the local 
shipbuilding firms. Ship plates are realising 41 17s 6d, and angle 
iron is 4/ 12s 6d, whilst bars go as high as 5/. There is not much 
doing in boiler plates, but m: vkers are firm in deinanding 6/ per ton. 
In the Lancashire m: unufactured iron trade, although quoted rates 
have nominally been advanced about 5s per ton, this advance is not 
being obtained, and makers would be content to book orders at 
2s 6d per ton over late rates. Prices are strong in South Stafford- 
shire, and consumers find it impossible to place orders exce ptata 
rise. Common bars are 5/ to 5/5s, and nail rods and hoops 5/ 5s to 
5/ 10s. Sheets are buoyant, doubles being quoted at 6/ 10s to 
6/ 15s, and lattens at 1/ additional. The increzsed demand for tin- 
plates continues to be maintained, and advanced prices are still 
obtained. The bulk of business done in the week has been in 
ordinary cokes and Bessemer steels, for which 13s 6d I.C. has been 
the general figure paid, although there are many sellers who are 
very firm at 13s 9d and 14s LC. 

The steel market continues very active. Railshave been in good 
demand, and prices have advanced to 4/ 5s in the North-West for 
ordinary heavy sections of rails. The business doing in other 
descriptions of steel is brisk, and the demand for blooms: ‘and billets 
has received a considerable impetus, especially on American 
account. ‘There is also a fuller inquiry for steel ship-building 
material. The Northern steel trade has been firmer in price, There 
has been a growing demand for rails, and with higher prices of pig 
metal there has been a stiffening of rates by the pro-lucers, ordinary 
rails being now about 4/ 7s 6d per ton. Steel ship plates are 
6/ 7s 6d, and angles 5/ 15s. At Newcastle, plates realise 6/ 10s, and 
angles 6/. From Shettield an increased American demand for steel 
is reported. Shipbuilding is reviving, but engineers still complain 
of slackness. 


fron reports as follows upon the continental iron trade :—‘‘The 





Belgian iron market remains very firm, and prices are still going | 
up. Luxemburg foundry pig. No. 5, has been raised to 42f, and | 
Merchant iron for home con- | 
The general tone of | 


some sales have been made at 43f. 
sumption has been raised 5f per ton to 110f. 
the French market has been strengthened by the action of the iron- 
masters of the Nord in advancing their quotations 5f a ton. It is 
fully expected that the other districts will follow the example. The 
German iron market is active, and quotations are very firm. Forge 
pig is now 47 marks in Westphalia, having been raised 2 marks per 
ton this week. In other descriptions of crude and finished iron 
there has been no further advance. 
rails and wire billets are in great demand. 
is now worth 48 marks, and foundry 50 marks. 
has a rising tendency.’ 
At Newcastle steam coal has been less active, but other sorts 
have sold well. In all inland districts trade is brisk, and prices 
steam coal trade has been fairly 
active. The London market has been firm, and Wednesday’s rates 
were as follows:—Wallsend—Hetton, 17s; Hetton Lyons, lds; 
Lambton, 16s 6d; Wear, 15s; Tees, 17s; Broomhill West Hartley, 
13s: Bebside West Hartley, 138s 9d; Kast Wylam, 15s; Lambert's 
Tanfield, Percy West Hartley, 12s 9d; 


In Silesia, forge pig 
Manufactured iron 





THE COTTON TRADE. 


LIVERPOOL—JaAncary 20. 
Cotton has been in moderate demand throughout the week, with 
the tendency of prices in favour of buyers. Sea Island has been in 
small request ; quotations are without change. In American the 


The quotations for hematite | 


but prices are very strong. Steel | 


Wallsend Harton, 15s. | 





March-April, 5 12-64d ; April-May, 5 13-64d; May-June, 5 15-64d ; 
June-July, 5 17-64d ; July-August, 5 19-64d ; August-September, 
5 21-64d per Ib. 

The sales of the week amount to 50,140 bales, of which 2,000 
are on speculation, and 2,540 declared for export. The forwarded is 
30,580 bales, of which 27,130 are American, $890 Brazilian, 2,080 
Egyptian, 220 Peruvian, and 260 bales East Indian, which make 
the takings of the trade 76,180 bales. 

PRICES CURRENT. 


Same Pericd | Same Period 



























1886, 1885. 
Descriptions. e\a\2its 3 © er 7 Sidieae! S| = 
Frisia o34' 6/81/38 (2; 8isia 
o a qe» oe & = bet } ee o a a S 
American. d d jd d d d d d dijdidjid 
Sea Island... perlb 9} 11 123 14 | 15} 21 15 16 18 , 154) 164. 184 
Florida ditto ......... 10 11/12 |13 | 13 | 14) 15 | 15 | 15) 16} 
L.M Mid G.M. M.F.| G.O. L.M. G.M. G.O. LM G.M 
Upland Sie 5 Oh 5h) 43) 48) 5S 5h) 59) 6 
obile <a © <1 os waar heed is, cae ek 
Texas ........ ot ot 58 5%, 4B) 5 58 | 53 | 5g | 64 
Orleans 5h) b& §& 53 43 \ 5 55 | S$} 5g | 68 
Brazilian. Fr. G.F. Gd. Fne. M.F. Fr. Gd. M.F, Fr. Gd 
Pernambuco, &¢.... Svs 58 53 oe || Sie) SE | ose | TF} OF | cee 
Comma, GC. c.cccccccece| coo | 3 | So) 58 i pn ee | BF ee 6 &e) ave 
Paraiba .............. ee | 43) BRL Biel ce | ce bh |... ela 
Rio Grande ickah cow sk con | OME MRT 6a da woe | BE) ace Ors) we 
Bahia, anane! MED CAIN Maal Sac fc ook thes 5 | SE] ce vee | oe 
Maceio.. Edeesssanet xen t CUMRTOE Te ial og RD eae igen pee 
Maranham . d 53 | 63 | 52! 6 64 53 | Gh} ... | SF } OF } ... 
Egyptian—Gallini . ose | wen | en) Get SS % wee | ee | OR | ace | ee (119 
Lee oe ae Ss et - 's 6} ¢t ut 5} 5% si 5? éf Hi 
itto White ...... 4 2 5Sie 5 6 es 3 ) oe 
Smyrna, Greek, &c. ... 44 43 42%) Ors 5} | oe ae wae ae 
Ww eat Indian, &e. 
Fiji Sea Island ......) «| ++ 10 11 |12 (| 14 os ll {13 134 15} 
Tahiti Sea Island... ... | 7 7 7} | (Sh | 9 74; 8 | DO { 21} Wg] 125 
Peruvian—Rough..) ... =: 6% 6% 6% 7 -- 6) 6% 73 9 

Ditto Mod Rough «.. | 5% 3 64 ; 5§ |) bu 6 oe oe 

DittoSmooth ... ... | Sis 54 5§ 5 ) we | OF | 5Z | we 6% 

Ditto Sea Island 63 74 7% 8 | gk! OF | 8¥/ 9F 1 | 11} 115135 

| African ...... wos| ono | coe } SB) OB) OH) GG ce | 45 | 48 os | 58 
East Indian. : } 
Surat—Hingungh’t .. ++ - 48 4% 535 ww. | 40 -. | 5% 

Ginned Dharwar... | « 3io 416 415) $$ | 43 | .. | 43 | 49 

M. Gin’d Broach :j a “ ° 4% - ves 2 ia oe 

Dhollerah ......... 3 38 3 : is sis, ous 4g a 45 

Oomrawuttee ..., 2 35 38 3H 48 43, 38%) 35 48) 4 ts 5 

Khandeish .. ....... « } - 316 3 to “i = soot cae cael eae Pale 

Bilate a ; vy 3% i, ees oc | ae feeb) oa 

ae &e. . 3h. 38% 3h 8h 44 a 3 3G | 4h) 3g, 4h | 47 

omptah....... 34; 38; 8§ | 83) 43] .. si 3h) 49 3H) 4 4 

Com} : : ' 

Scinde .. sail slo eee : 3 38035 - | 33 4% * at 
Rangel) « .iccseces 0: ose | SBA 4 34° 33 38 33) 4h 33. 48 
Madras—Tinnevlly «co | on | £6) C8) & 44: 48 44 5g 

Western ... |». 33 3% 48 . 3h 44 i 
* imports, EXPORTS, Comsonrrion, ac. 
1887. 1886 
bales. bales 
Imports from Jan. 1 to Jan. 20... ceceeeeee oe = 402,811 319,143 
Exports from Jan. 1 to Jan. 20... ..ceceeeeeeees 22,042 14,921 
Stock, Jan. 20 .... soseee §©— 820,250 629,170 
Consumption trom Jan. ‘1 to Jan. 20. 233,190 216,050 
These figures show : 
Anincrease of imports compared with the same date last year of...... bales 83,670 
4n increase of quantity taken for CONSUMPTION Of .......ccceecereeeeeeee oe eeeee 17,140 
én increase of actual exports Of ........cscesereereeeceeneres ana 7,120 
An increase in stock of ...........cc0eee 191,€80 





| Bombay, little business was done. 


In speculation there is an increase val 1,090 bales. The imports 
this week have amounted to 137,998 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 220,000 bales, against 171,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Janvary 20. 

The tone of the market has scarcely been so strong as it was a 
week ago. Cloth has continued in good demand for India and 
China, and there was also a steady miscellaneous business done for 
the smaller markets, principally Egyptand the Levant. Quotations 
all round have been firmly upheld, perhaps with the exception of 
Burnley lumps, where prices have rather favoured buyers. Yarns 
have been less favourably cireumstanced. and spinners have received 
no support from the Liverpool cotton market. Bundles for export 
moved slowly, and beyond a limited inquiry for mule yarns for 
The continental demand is still 
seriously affected through the uncertain state of politics. Manu- 


| facturers appear to have no confidence in present prices being main- 


business has been limited, and quotations are reduced 74d per Ib. | 
In Brazilian a fair business has been done at steady prices. | 


Egyptian has been in moderate demand, and prices are steadily 
maintained. 
previous rates. In East Indiana moderate business has been done, 
without change in prices. 

“*Futures.”—In the early part of the week the market was dull, 
and prices gave way fully 3-64d per lb. Yesterday and to-day, 
however, the tone has been firmer, and the market closes steady at 
3-64d per Ib decline from last week's Circular rates. The 
closing \ ralues are—Delivery: American, any port, l.m.c.,' January, 
5 12-64d; January-February, 511-64d ; February-March, 5 11-64d ; 


Peruvian and African are in fair request, freely met at | 


tained, and generally have confined their purchases to immediate 
wants. On the week in case of direct offers spinners have frequently 
submitted to a decline of $d per lb. In fine numbers orders were 























scarce, though we cannot report any alteration in quotations. ; 
(I.) ComPARATIVE STATEMENT of the Corton TRaApz. 

Price Previous Weeks in 1886-7 
Jan. Price Price, Price Price, Price 

1887 Jan. | Jan. Dec. Dec. Dee, 

ee 30. | 22 | 16 

sdsdisd ads disd 
Raw Cotton—Upland middling....... perlb, 0533 0 54/0 5) 0 53 0 530 5} 
— Ditto, good middling 0 5% 0 55 0 55 0 53 9 5§ O 5§ 
- Pernambuco fair ......000.) 0 530 53 05% 0585 05% O55 
—_ Ditto, good fair..........+ 0 5} 0 53 05% 068 0515 O58 
Yarns—No. 40 Mule- twist fair,2nd quality... 0 84 0 SA 0 83 0 Sg 0 83 0 88 
— No.30Water-twist, ditto 0 3} : 8; : Sh ; Ss : Se : $3 

2 ter,29 yds4 lbs 20zs. 4 0 0 ( 
27. ‘ 2 4 Privaitto ye 5 lbs 207s... 4 10} 4 10$ 4105 410} 4 104) 4 105 
60 re d, Gold End Shirtings 874 7 - “s . 
~, 8 Ibs 4 028... daak a 9|,6 9/6 73 6 74 6 736 5 
40-in, 66 reed, ditto ditto, 8 Ibs 12 OZ8...04. T 5$, 7 33 7 : Sais S18 
40-in, 72 reed, ditto, ditto, 9 Ibs Glth, $8 8 9,8 9;/8 9/8 7 8 73 8 7 
4 d, Red End Lon reas ; 
"= tn de raed, Gilsnesed eis - ve 6 13:6 3/6 13'6 0:6 016 0 
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(II.) CompaRIsON with Previous YEARS. 





Price, Corresponding Week in 
Jan.20, 
1887. 1886. 1885. 1884. | 1883. | 1882 
Ss edisdisdjisd 
Raw Cotton—Upland, middling....per 1b 0 0 6'0 52:0 53 0 63 
_ Ditto, good middling ...... S| 0 0 63 064, 0 5%'0 6% 
~~ Pernambuco fair ..... 5§ 0 063% 0 64 0 6;0 63 
= Ditto, good fair...............,0 53 /052'06%'0 63 0 63 0 7 
Yarns—No.49 Mule-twist,fair,2nd quality 0 8} 0833 0 9} YU 9§ O OF O 10} 
—_ No. 30 Water-twist, ditto 0 83/0 $30 9,0 9/0 9} O 108 
26-in, 66 reed, Printer, 29 yds,4Ibs20z8 4 0 4 13 83108 4 0 4 44 4 6 
27-in, 72 reed, ditto, 5 ibs20z8 4103 5 0 4108 5 0 6 38°56 7% 
89-in, 60 reed, Gold End Shirtings, 374 
PaPEG, C18 EONS oorsivcvesssrsessssnssew| © 9 (6 759 017 18-7 288 0 
40-in, 66 reed, ditto, ditto, SIbs120z8... 7 64'7 6 79 7 9 7105 8 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 8 9 $103 9 3 9 38 9 9 10 8 
89-in, 44 reed, Red End Long Cloth, 36 
SIDR so. ccs vectivecicnannceccumO BAGO S68 78. 29°83 SG 8 





THE WOOL TRADE, 


Messrs Sanderson, Murray, and Co. have received the following 
telegrams from their Melbourne and Dunedin firms :—‘‘ Melbourne, 
15th January.—Season nearly over.” ‘‘ Dunedin, 14th January.— 
Greasy market stronger. Market rates are {d to ld below average 
of third series, 1886, London sales.” 

The fresh arrivals of wool for the ensuing sales of colonial wool in 
London are as follows : 


Bales. 

PEE SOTA AN AOE» Skniokodcieresunasunsedencwerabanendeeu 34,245 
IRIN hiss. ins cheneaandunacccumerekexaeckoeinns 17,493 
SUNN, Sh a a a 58,226 
III 68 otk oi start aan Gohchmtaeeneinw 6) 
ee SS 18,249 
TN OG MAIREAD, © 6 5 vs esa sascercdewes: anevaccendenwaner 787 
PT SING ss. 5 iackiadeoweseeousass cvavanecaunkwmeoes 11,547 
FRR INL SOUL c5:s spn oksrsgbod aenodmeawanarseccruce wes 39,142 
179,750 


Of which 32,000 bales Australasian ; 
40,000 bales gone forward. 
The folowing is the list of sales, as at present arranged, to com- 


§,000 bales Cape ; together, 











mence on the 25th inst. :— 
Date. Sale Pmpt Date. Sale Pmpt | 
Jar. Sellir No. Feb. Dec. Selling Brokers. No. Feb. | 
2) ...C. Balme : sel 8 7 ...H. Schwartze and Co... 21 
H. Schwartze and Co.......1 ... ..» 8 ...C. Balme and Co...;.........5 ... 22 
26 ...H. Schwartze and Co. ...2. 9 9 ...Buxton, Ronald, and Co.2 ... 23 
C, Balme and Co. Se sein ee Jacomb, Son, and Co. ...3 ... ... 
27 ...Jacomb, Son, and Co. ....1 ... 10 10 ...H. P. Hughes and Sons...3 ... 24 
28 ...Edenborough and Co ......1 1L Edenborough and Co.......4 ... .. 
H. P. Hughes and Sons .. 1 ae 11 ...C. Balme and Co. ee pe 
29 ...Buxton, Ronald, and Co.1 12 Willans and Overbury......2 0... 
31 ...C. Balme and Co. st ove OE 12 ... Thomas and Cook jell occ 
Feb. H. Irwell and Co. Bs 
1 ...H. P. Hughes and Sons ...2 ... 15 John Hoare and Co. ......2 ... ... 
Edenborough and Co, ...2 ... . 14 ,,.Edenborough and Co.... ..6 ... 28 
2 ...H. Irwell and Co.............1 16 H. P. Hughes and Sons...4 ... .. 
John Hoare and Co. ......1 1... Mar 
3 ...Willans and Overbury ...1 ... 17 15 ...Jacomh, Son, and Co.......4 ... 1 
Windeler and Co. a Buxton, Ronald, and Co.. 3 .. 
Thomas and Cook i sc 16 .. H. Schwartze and Co. ...4... 2 
4 ...C. Balme and Co............. 4 18 Windeler and Co.............2 . ‘ 
Edenborough and Co. oaks teas 17 ...C. Balme and Co. oe ese 
5 ...Jacomhb, Sou, and Co. 4 19 
According to a statement issued by Mr James Lynch, wool 
broker of New York, the stock of wool held at that centre on 
January Ist. was as follows :— 
1887. 1886. 1885. 
Lbs. Lbs. Lbs. 
Domestic wool 6,918,100 6,167,950 6,856,700 
Foreign wool ...... ,300 6,274,300 0,937,900 
i 17,673,400 12,442,250 12,794.600 


Subjoined are estimates of the 
States :— 


total wool product of the United | 





1886. 1885. 1884. 
Iowa, Missouri, Minnesota, and States east Lbs. Lbs. Lbs. 
of the Mississipi, except lower Southern 160,000,000 ... 165,000,000 ... 180.000,000 | 
SN INDU civhinigiicnsaicvhisecesistecrsss veieaseees «+ 40,205,000 ... 36,600,000 ... 37,500,000 
Oregon and other W. states and ter.. ...... 56,000,000 ... 55,000,000 ... 45,C00,000 
Colorado and N, Mexico .......... 24,600,000 ... 26,000,000 ... 25,000,000 | 
ae 26,000,000 31,000,000 . 85,000,000 | 


16,000,000 .... 


Georgia, Lake anc 16,000,000 ... 15,000,000 








Total sevceccorccecevccsrecccssesecs GEayOOOUO x2. 220,000,000 ... 887,500,000 
Messrs Jacomb, Son and Co, report :—“ The better tone in the 
colonial wool market here, as reported last week, still exists though, 


in view of the proximity of the public sales for which both buyers | 


and sellers incline to wait, but little business has been done during 
the past day or two. Sales of 12,700 bales South American and 


2,200 bales of sundry wools opened at Antwerp on the 17th, prices | 


equal their November auction currency ; lambs’ and pieces rule a 
trifle dearer ; this just recovers the 15 to 20 per cent. which their 
private contract market lost in December. 
East Indian, and 16,000 packages of low foreign wools began at 
Liverpool yesterday ; the average of their November rates is about 
maintained. At Berlin auction yesterday 2,462 bales of Cape were 
offered, of which 1,717 bales sold at prices 5 to 8 per cent. over 
London December prices.” 


Sales of 16,000 bales | 


Our Bradford correspondent writes:—‘‘ There has been a con- | 


tinuous and growing feeling of confidence in our market since the 
year camein. ‘This week wool has shown great firmness, with even 
a hardening tendency. A good deal depends on the opening of the 
London sales next week, bnt in the meantime sellers are holding 


LL 
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a 
with much tenacity, and buyers are rather freer in their opera. 
tions, Skin wools are very saleable at improved rates, and all deep. 
stapled English wools are asked for more or less. Botany tops have 
not altered in value since last week, and are let alone until the gales 
open. Mohair and alpaca are just firm. Coming to yarns, we find 
rather more business for export in several classes of yarn. Spinners 
are requiring rather more money, and are still behind the woo] 
trade, and buyers are more ready to place orders as near as they 
can at late rates. Botany yarn spinners are busy, but are not easil 
getting an adequate advance. Mohair yarns are neglected. The 
stuff trade is not active, but most of the looms are fairly engaged on 
old contracts.” 

There has been a fair inquiry for English wool, and more business 
has been done, prices being against buyers. 








JUTE, HEMP, AND FLAX TRADES. 


Speculation in jute has continued with hardening prices, and the 
week’s business sums up about 50,000, the bulk to arrive in London, 
Later sales include RB. 1, 2, and 3, at 14/ 15s, 13/ 10s, and 9/ 12s 6d 
respectively, January to March ; David’s SB, December-February, 
91 10s to 9/ 12s 6d ; Ralli’s rejections, 8/ 7s 6d. Fine marks of jute 
up to 15/ 10s to 15/ 15s per ton. 

From Messrs. Geo. Armitstead and Co., Dundee :—‘' The improve- 
ment expected to take place in our trade in the early part of the 
year has made some progress during the week, and a fair amount of 
activity has been manifested. In the jute trade an advance of 
5 per cent. on wages is to be granted immediately. 

Jute has continued very firm, and prices are now quoted about 
2/ per ton over lowest point. The spot demand is rather quieter, but 
a fair business is doing from day to‘day. On spot there is a 
moderate inquiry, and holders are very firm. By telegram from 
Calcutta! to-day, ‘Jute sailings to United Kingdom this month to 
date, 18,250 tons; freights. 6d. Exchange on three months’ 
bank bills, 1s 6?.d.’” 

Flax steady and rather firmer, without any increase of business. 


0" 
«is? 


Manila hemp firm, with sales to arrive: brown, 27/ 5s to 
27110s ; fair, 29/ 5s. 
From Messrs Barber Brothers’ circular of the 19th inst. :— 


‘Manila hemp has been in demand since our last, and business of 
good extent has been carried through, the sales for arrival during 
the fortnight by steamer to London summing up 6,000 bales, com- 
prising fair brown, distant shipment, at 27/, and good brown, both 
near and distant, at 27/ 10s, second quality at 27/ 12s 6d to 28/, and 
current at 28/ 7s 6d up to 29/ 5s per ton, c..f.and i. terms, to Lon- 
don. The most recent of these sales show an advance of 15s per 


| ton on fair brown, 7s 6d per ton on second, and 25s per ton on cur- 


rent quality. The improvement in our market is chiefly attribut- 
able to the advance in Manila, brought about no doubt by the large 
demand just now for hemp to supply shippers who have to complete 


| engagements. and fill up vessels on the berth for America.’ 








COLONIAL AND FOREIGN PRODUCE MARKETS, 
Mar ** PosTcrip?.” 
Mincinae LANE, FRIDAY 
Svucar.—There has been some slight increase of confidence, with 
prices occasionally r ther in favour of the sellers, but the market is 
still quiet. During the week several floating cargoes Java sold at 
firmer rates, chic fly for the United Kingdom. At the public sales 
crystallised Demerara has been well competed for. Very heavy 
supplies are, however, declared {for public sale this day. Prices 
continue steady, ranging {from 14s 6d to 16s 6d: syrups, lls 6d 
to 12s 6d; old landed crystallised St Lucia, 14s 3d. Privately, 300 
casks St Kitts and Jamaica Muscovado at 10s 6d to lls. Low 


For REPORT OF THIS DAy's KET SEI 


| brown kinds have not met with much inquiry, as speculation is 
| dormant, except in beet, with sales a trifle dearer than on Friday 


last. Refined goods show a partial recovery of 3d per cwt, and 
there is less pressure to sell foreign. Visible supplies of sugar, 
according to latest estimates, are fully equal to the previous 


season’s. 


Imports and DELIVERIES of SueaR in London to January 15, with Stocksin hand. 









1887. 18&6 1885. 
Importe........ ..tons 9,220 ... 12,400 16,600 
Delivered.. 9,800 10,370 12,740 
Stock eivanenns asviass, Ope 90,700 4,000 93,900 
BGOOR, ULE, cviesccccens tons 192°850 ... 278.200 . 263.390 260,000 
Madras Jaggery ...percwt $089 ... 11/611/9...80 8/6... 11/0 12/0 
Good brown West India... 11/0-1/6 .. 13,6 . 10/0 10/6... 16/6 17/0 
Crystallised Demerara .,, 14/6176... 17/0220... 15/0200 .., 22/6 26/6 
Beet, 88 percent. f.o.b. ... 11 1411/3. 14/74... 10/0 10/04 17,6 17/9 
Fine French loaves,f.o.b... 15,3 15/6 ... 19/0 19/6 ... 16/6 17/0 ... 23/6 24/0 
Java afloat Nos.15to16.. 13/6 .. 16/6169... 149 15,0.,, 21/0 22/6 
Juggery.—No further business done. 
Eqyptian.—500 bags syrups at 9s Yd to IIs. 
Floating Cargoe s.—The following have sold :—The Aurora 
2,896 baskets, near port, at 13s 7jd; the Solide, 4,500 baskets, 


off coast, 13s 6d, Clyde . the Thorbeck« VI, 
13s 6d, London; the Villora V. Hopkins, 
13s 6d, for Bristol. 

Beet Root.—Numerous contracts, chiefly of a speculative character, 
have been made, and prices are rather higher. The tone now dull. 
German : January, lls 13d to lls 38d; February to April, lls 3d_ to 
lls 6d, per cwt, f.o.b. 

Refined.—Prices are in many cases 3d dearer for London produc- 
tions, including dry goods, with a steady market. ‘Titlers, 173 3d; 
cubes, 17s to 18s 6d; cut loaf, 19s 3d. Le Baudy’s loaves sold at 
15s 3d, f.o.b. Foreign crushed steady, but not much _ business 


292 baskets, off coast, 


4.5 
1,250 baskets, off coast, 
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passing. Russian crystals, on the spot sell at 13s 9d. German, 
granulate l, 
16s 6d. Pieces in steady. demand here and in the Clyde. 
Penany.—100 tons native sold at 8s 9d. 
Surinam.—4,200 bags low grainy sold at 12s 94d. 
Rum has been sold to a small extent at current low quotations 
Cocoa.—The importers offered rather moderate supplies at auction 
on Tuesday, viz., 967 bags Trinidad and 232 bags Granada, which 








60s to 61s 6d. 


§3s 6d for good red. 

reduction, and the tone is decidedly quiet. 
Havre prices have fallen 3f. 
India sold cheaply compared with last week : bold greyish Coorg, 


90s ; middling and small, 79s 6d. 
Jamaica brought 65s to 75s Gd for good to fine ordinary. 343 half- 


middling, 76s 6d to 79s 6d ; bold, Sts to 85s. 


IMPORTS and De.iverixs of Correr to January 15, with Stocks on hand. 


1887. 1886. 1885. 1884. 

Imported btcpumecaeunite tons 2870 ... 420) ico, Se ce Se 
Delivered for home consumpn. 50 ... 500. 690 ... 800 
st fe  CMDOER circa. SEO ~< 800 .. BO ss 746 
Stock ; : aie ‘ 9,493. S21 ... 18,285 ... 18,760 
Mid. Plantation ¢ eylon per cwt 80 86, ... 60.0670... 64/0 70/0... 75/ 80/ 


better grades. The total supply of 29,861 packages, by auction 


tea, and was the first clipper which arrived here. The demand fon 


| to 2s 24d per lb. 
Rick.—The market is without animation, but firm. Sales include 


current low rates. 
SaGo rather dearer, 50 tons small have sold te arrive, at | 42s 6d; to arrive, the same; April to June, 41s 6d. 
sold, at 11s 6d to 12s for small, and 14s to 14s 6d for good large. 


good fair small. 
‘TAPIOCA 
advanced rates. 50 tons medium, near, sold at 20s; to arrive, 
21s 6d paid. 1,006 bags, by auction, found buyers, including the 
latter at 20s 61 to 21s; seed at 21s to 21s Gd; bullet withdrawn at 


Singapore, 2}; fine Penang, 23d per lb. 





Buack Prerrer.—At auction 351 bags Penang were bought in at 
6fd. 463 bags Lampeng withdrawn at 7jd. 80 bags Tellicherry 
realised 8/5d. 463 bags Lampong withdrawn, at 7}d to 72d. Busi- 
ness in Singapore, to arrive, at 8d per lb, near. 


| part realised 113d; a few low, 114d to 114d per lb. 

NuTMEGs meet less inquiry. 

Macr.—Of 3 cases Penang, | case good realised 2s 11d. Business 
by private contract. 2 cases wild Bombay sold at 93d per Ib. 


| at 118d to Is Odd for common to good. 15 cases good Penang part 
sold at Is 2d. 50 boxes Java bought in at ls 14d per Ib. 

| Cassta LicNea,—240 packages broken, by auction, withdrawn at 
20s, a few selling at 19s 6d per ewt. 

GINGER.—The public sales included 186 cases 107 bags Cochin, 
which went at irregular and lower rates : rough at 348 to 44s; part 
cut, 58s to 638s 6d; ends, 26s; wormy, 23s. 61 barrels Jamaica 





Bengal part sold at 13s 6d for sea-damaged and repacked. 
PIMENTO.—-At auction yesterday 2,179 bags went at a slight 
recovery, from 24d to 24d per lb, with a few parcels by private 
contract. 

FRuiT.—Quiet markets. Few sales have been made in currants. 
Valencias, by auction, went at 22s to 23s; low, 20s. Selected 
lower, at 24s to 34s. A few sales made privately in other kinds at 
quotations. Sultanas are selling on former terms. 

SALTPETRE firm on the spot. To arrive, 50 tons, January ship- 
ment, sold at 16s 9d. 

NITRATE SopA firm at the quotation. In Liverpool steady at | 
9s 3d per ewt. 

SHELLAC. — About 1,500 chests havesold to arrive. Good firstorange 
62s, c. f. andi. ; TN orange, 50s to 50s 6d, landed terms, accord- | 
ing to date of shipment. Of 319 chests by auction, a few lots | 
second orange sold at 47s to 54s. 

Inp1co.—The public sales commenced on Monday, and concluded | 
yesterday. Declarations were 5,770 chests, of which 718 sold? 
privately, or withdrawn. Bengal showed October rates to 4d under. 








at 77s to Sbs ; fine, 89s; Grenada, 65s to 72s. 145 bags Dominica, | 
1,065 bags Guayaquil part sold: Ariba, 63s; good, 
75s. Privately the latter price paid ; and 58s for Machala. 45 bags | 9s 9d; bulbs, 7s 94. Plumbago, without reserve, 4s; dust, 3s 6d 
Surinam, 73s to 74s. Of 43 bays Ceylon one-third part sold at | per cwt. 


9 casks 64 barrels 491 bags | doing, but firmly held. 


bales Mocha withdrawn above the value. 72 bags Manila sold at 65s, | 
for bold palish. 4,241 bags foreign descriptions included Santos | during the week. 
at 59s 6d to Gls, quay terms; middling Costa Rica, 76s to 78s 6d ; 
ordinary Guayaquil, (3s 6d to 64s; colory New Granada, 77s 6d. | firm, and a_ shade higher. 
New crop Guatimala, ordinary to fine ordinary, 65s 6d to 70s ;/| acid, Is 1] 1d to 1s 114d, or about the same as last week. Tartaric 


a steamer cargo of 2,700 tons Rangoon, February, at 7s for Ham- 
burg. A cargo of Necrancie, February shipment, April, at 6s 104d, } with supplies here and afloat now moderate. Calcutta, 40s 6d : to 
Liverpool quay terms. Cleaned rice meets a steady demand at | arrive, 41s to 41s 1}d; new crop, 40s 3d. Hull prices are rather 


793 bags, without reserve, sold chiefly at lls to Ils 6d per cwt for 


27s perewt. Of 1,319 bags flake, a few lots found buyers ; fine | 


Wire Perrer shows an upward tendency. 60 tons Singapore | 
sold, to arrive; at ls Ofd to 1s 14d, December. On the spot, 1s 14d | 
paid, and 112d for Penang. 134 bags of the latter in public sale | 


CLoveEs.—Zanzibar about 4d easier, 120 bales, by auction, selling | 


were chiefly taken in. 336 bags Japan withdrawn. 318 bags | 


sd sd | s d s d 

| Inferior beet 1 $to2 4] Veal (Dutch) 3 0to4 © 
Middling ditto 2 6 3 2| Inferior mutton 2 4 3 0 
Prime ditto 3 4 3 8] Middling ditto 3 4 4 0 

| Scotch ditto wicomenee “ae ee 3 10 | Prime ditto 4 4 48 
| American Liverpool-killed 3 4 3 6) Scotchditto .. 4 8 5 0 
American-killed hind qrs. 3 0 3 6) New Zealand ditto 2 8 3 0 

| American-killed fore qrs.. 0 0 0 0} Large pork 28 3 4 
Ven CERO cc ucvccese O92 4 &' Small ditto 3 8 40 





CONOMIST. {21 


| Oude, ditto to 3d discount. 





Kurpahs the same; colory kinds at 


Bbys au tion, l4s 3d. Lyle’s® yellow cane crystals | par. The limited quantity of dry leaf Madras in the catalogues 


sold with spirit, at 3d to 4d advance. Most of the Bombay 
printed sold before the sale. The extra quantity sold was 3,200 
| chests. 

OTHER DrysALTERY Goops.—There has been more inquiry for 
cambier, the sales being about 400 tons: to arrive, January- 
February shipment, 20s 9d to 21s 6d, latterly at 21s 3d to 21s 6d; 


went at last week’s rates ; rather less than half of the former sold | on the spot, 2ls. 672 boxes cutch, by auction, were bought in. 


Very fine quality has sold by auction at 37s. 5,534 bags Madras 
myrabolanes were withdrawn. 971 bags Madras sold at 9s 6d to 


| 


| 


Drucs.—Aloes steady. Balsam peru very quiet. Bark in public 


Correr.—Some of the sales latterly effected have been at 2s | sale last Tuesday and Wednesday, 190 packages South American 
The Rio telegram | and 5,650 packages East Indian cinchona sold at very steady prices. 
shows a weak market. Average daily receipts, 6,100 bags, In| Japan camphor, moderate sales at 63s 6d to 65s. Kowrie sold with 
Ceylon is rather scarce, and has not | good competition, mostly 2s to 5s above valuations. Ipecacuanha 
participated in the decline. At auction, 124 bags new crop East | also dearer ; 4s paid for common root. Musk and rhubarb steady. 





| Oil of peppermint, HG, has advanced to 17s. Opium, not much 
Gum arabic, the better grades dearer. 
Olibanum about 2s cheaper. 

CHEMICcALs.—With steady markets, prices have varied little 
Sulphate ammonia, 12/ to 12/ 5s, London. 
Chlorate potash easier, 64d. Prussiate potash slow. Soda crystals 
Bi-carb as last quoted. Citric 





| acid and cream tartar stationary in price. Sales of bleaching 
| powder at quotation. Market firm. Quinine continues low, and 
| bark very cheap. yes 
| Inpra-rvBBER.—There is less inquiry for Para, in anticipation of 
a very large import. 
Merats.—The markets show steadiness, without any important 
| change as regards prices. A good business has been done in Straits’ 
| tin during the week at 101/ 15s to 102/, cash. English firmer. Banca 


| 
| 
| 
| 


TrA.—More inquiry prevails for congou, including some of the | in Holland quoted 612f1. Chili copper has ranged from 39/ 2s 6d to 


» | 39/ 10s, cash, closing quiet. Sellers at rather under 39/ 15s, three 


found buyers at firm rates for the common to fair sorts, at 53d] months. Silesian spelter firm at 14/ 10s to 14/ 15s. The recent 
to74d. The Halloween, from Foo Chow, has been wrecked off the | heavy advance in Scotch pig iron has been followed by a reaction. 
» 2% ‘ mi: ene | Y é ar eee : . 

English coast. This vessel brought nearly i} million pounds of During the week sales made up to 47s 53d, and yesterday the closing 


| quotation was 46s 9d, cash ; 47s, one month. The stock in Glasgow 


| 
| 
: e e . e | - . ee 1 
Indian has been sustained, and the great weight of supply again | had, by latest return, increased to $41,151 tons, although ship- 
chiefly sold, viz., 32,141 packages. Prices varied slightly during | ments for the week were 9,215 tons. Manufactured iron does not 
the week, 2,493 packages Ceylon met with good competition, and the | show any decided change in the direction of improvement. Steel 
better classes realised high rates, including finest broken pekoe up | active, and rails rather dearer. Lead remains steady, with buyers 


| of Spanish upon former terms. Quicksilver can be bought about 3s 
>| under the fixed price. 
Lixseep.—The market is without animation, but the tone steady, 


over those of London. Bombay, 41s to 41s 6d; Hull, 42s 3d to 
La Plata, 


10s 103d, and a few parcels on the spot. 1,035 bags, by auction, part | January to March, sold at 38s 6d, now worth about 39s. Steamer 


shipments quoted 39s 6d. 
O1Ls.—-The market for olive oil is inactive, and Mogadore can be 
bought under 34/. 62 tuns fish oil, offered by auction on account of 


Business has been done by private contract at further | the Hudson’s Bay Company, sold from 17/ 10s to 21l 5s. Crude 


sperm steady, at 511 to 52/ per tun, and the stock small. Other fish 
oils move slowly. Linseed oil has been a firm market. On the spot, 
201 2s 6d to 20/ 5s; to August, 20/ 10s to 20/ 12s 6d; September to 
December, 20/ 7s 6d. Hull, spot, 19/7 153 to 19/ 17s td. Exports 
| from the latter port last week 306 tons, against 164 tons in 1886. 
iinglish brown rape firmer, and on the spot 10s dearer, with an im- 
proved demand, viz.,21/ 10s; forward, 21/ 10s to 22/. Cocoa-nut 
steady. Ceylon, 26/ 108; to arrive, business up to 26/ 12s 6d. Pre- 
sent shipments per steamer quoted 26/ 15s. Cochin dull, sellers for 
spring shipment, 32/ 10s. s 
| Prerroteum O1t.—The market, after improving, closes quiet. On 
the spot, 64d to 64d; next month, 5%d; last four, Gd. Stock, 
| 73,512 barrels, against 143,107 barrels at same time last year. 
| Deliveries to date, 71,128 barrels, against 60,820. 
| Spirits TcRPENTINE.—The stock is small, and prices firmer, 
| but close easy. American, 28s 6d ; next three months, 28s 9d. 
TaLLow.—Petersburg, on the spot, remains at 3ls. The moderate 
supply of 860 casks Australian, by auction, to-day, went at an 
advance of 6d per cwt. 
CoAts.—The house coal market was dull to-day, and prices were 
| reduced 6d per ton. No Hartleys for sale. 





LONDON MEAT MARKET. 
The supply has been large, especially of middling and inferior 
| quality, for which the trade has been bad and prices low. Prime 
qualities have sold well. 


| 
I 
| Per 8 lbs by the carcase 
} 





LONDON POTATO MARKET. 
There has been a fair supply of potatoes on sale, and trade has 
beea dull at the annexed rates :— 


Per Ton. Per Ton. 
Magnum Bonums .. 80s tol100s | Victorias ...... 70s to 90s 
OOM osexsieceincns se . 90s to 110s | Champions ; 70s to 808 
Hebrons........ 80s to 1]0s | German Reds .............:000.. 70Sto 908 


Continued on page 129. 
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Dividends Due. Name. as United Kingdom. —, es 
ae 5. nue Gaak Geneeel eee | ‘raed ‘BONDS LOANS, AND| % | ¥ | Closing Dividends Sx |Draw-| Name. | Peco 
% eee t € ) a 2 * le g e | - 
shi Do for Account, Nov 4, 1886 100301 assue. TRUSTS. mm  & | Prices. = ne: | 
April 5 Oct. 5... 3 per Cent. Reduced .....sssse+. 10131 ee es Jan. July.| 24 | Dec. |Argentine, 1868 ... 6 2 1101 103 
April 5 Oct. 5... New i r Cents.. sessserees LOTFLOLS lay oh “ Mar. Sent. | 23 | Feb. | De Pub. Wks.,’71 6 gf 102 104 
Quarterly sil Do 3 — Jan. 1894 .../100°102 ,056,012 Metrop. Brd.of Wks. | ‘a «avy {June Dec.| 1 | Nov.| Do Rail. Loan, ’81 6 7/100 201 
Quarterly seseus Do 23 — red.1905 ..., 93 93) Stock, 6 Oct, 1929 349,'Stk 100 1063 07} Quarterly | 2 | Jan. | Do 1882 Loan 6 °//10141023 
ees ake Do2 — Jan. 1886 \.| gx} 39° | 7-250,000 Do %'Stock’...... 8 %100 100/98 8! | | Gonsheste, Dec | Do 1886 .. ........ 5 %| 87 88 
Feb. 4 Aug. Gis Annts, Aug. 1908( Red Sea Tel.) 14} 154 1,000,000 Com. of Sewe ee ity Jan. July.; Dec. Do 1886 ae Fee 5 °¥ 27 $8 
Mar. 11 Sept. 11)Exchequer Bills March, 23 % 6a.d Isd of London), 1905 100 |100 |100 101 ‘A ril Oct. 1§ Apr. |Brazilian, 1863 ~ 447, 99 OL 
June 11 Dec. 11} Do June, 2%... wc... ..ceeeeee ,d par | 2*787,600 Cor. of Lon. Bds, 85-8 3h 100 100 | 994 604 | 4 P 1 | Js Do 1865 veeee 71100 101 
: ei ' par 2,062,000! Do, 189'-4.. 100 |L00 /1U0 101 Mar. Sept. an. 865.. ~ 82 
April 1 Oct. 1... anada Gov. Inte rcolonial RI. bz, 0, vane On — © Feb. Aug. 1 Feb. } Do 1871.. .. & Z 101 103 
1903-8 gua by Imp. Gov. 111 113 347,000| Do 3 % Bonds, 1912 100 100 | 96 93 | Jan. July.| 2 | Jan. | Do 1875.. "5 7| 99 109 
g rt’ ' ¢ 21Y > 708 i . y. | ys 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do 110 !12 8,500,000 Brm’ ham Corp., 1946 3}%/100 100 |102 Quarterly.| - | Apr.| Do Gid Ln. ised. 
Ap Pril 1 Oct. 1...| Do Bonds 1910 do ............ 111 113 54,965] Do Gas Assurnce ve | eee | QTR 28H | | in Brazil, ’79.. | 44%) 94 96 
Abril 1 Oct. 1.. | Do Bonds 1913 do .......+0 111 113 63, 902) Do Water do sles lott: | 274 288 | June Deo. *June.| Do 1883 Loan ... 447| 904 91} 
Mar. 1 Sept. 1.. iy sypt. Govt. Guar. ; Loan 98} 93} } 330,290 Blackburn Irred Stk 34) 100 100 April Oct 1 |*July ‘Buenos Ayres,1870 6 %| 99 101 
Jn. Ap Jly. Oct. Jamaica 4 %, July 1, 1897. gr.) .. 900,850 Bristol Corp. Deb. St 34% 100 100 1004 1014 | April Oct.| 1 | Jan. | Do 1873........ 6 %| 99 101 
Feb. 1 Aug. 1.../Turkish Guaranteed 4% , 1855 103 110 250,000 Cardiff 34 % Stock.. _ |L00 100 963 74 Quarterly 1 |*Jan.| Do 1882.......... %| 93 95 
April 5 Oct. 5... Bank of England Stock 5 % 297 299 400,000 |C roydon Corp. Irre d 84%'100 100 | 99 10) | April Oct |*Sept. | Do 1833 “| 95 97 
April 5 Oct. 5... India Stock 4 % Oct. 10, 188S 102}'03 1+900,000 Glasgow Corp, 1914 347 100 100 | .. June Dec.| -4 | Nov. |Chilian, 1858 ; 103 
Jn. Ap. Jly. Oct Do Stock 34 % Jan 5, 1931100 100! 600,000/Hull Corp. Stock ... 34% 100 100 |1cO ‘01 ! Jan. Jul >|2 |*Jan. Do 1867 : / 101 103 
Jn. Ap. Jly.Oct.| Do Stock 3% Oct. 5, 1948 sG 37 | 230,000, Lee Consrvncy Db St 4 % 100 100 | ... wee oo July, 1 oe 7 —" pe 
Various dates.... Do Enfaced Paper, 4 %...... 71 72 | 2, 339, 630 Leeds Corp. Stk, 1927 : % 100 |*90 (112 112 ion Sept. 2 | Jan. { Do 1873 €\101 103 
Mar. 15 Sept.15, Do 4} %, 1898 ...... 74075 | 800,000 De do 4/100 100 1005 1014 Mar. Sept.| 2 | Jan. | Do 1875 5 7101 103 
Feb. 16 Aug. 16) Do Debe ntures 3} y. ‘Aug. 16, | 405 191 Leicester Gas& Water 0 %1100 100 | ... ase Jan. July.|.- | Nov. | Do1835.. 4}7| 99}10ud 
1889, 1,0001 and 5001... 9931002 507,987| Do 3} %, 1934...... 100 100/ .. en “Aug. (bog Jan’89\Chinese Series A.. 7 ¥{L13 215 
| Feb.16 Aug.16| Do Debentures, 1891......... 9941004 7,500,000| Liverpool Corp. Stik. 34% 100 100 |:03} ‘03% | eb. Aug |14e\Jan’91| Do Series B ...... 7 %|116 118 
Feb. 1 Aug. 1.. Isle of Man 3} % Debentures 99 101. | 8+775,735/Manchester Corp..... 4 Z100 100 116) 1 73 | yor gene |ldy\Mr.’91| Do Red. Mar.95 6 “U0 112 
cae 100,000 Middlesbrough Mrt. 4 100 100 (3 105% | | mg Ae 1dz|Apl’e1! Do Red.June,'95 6 %|103 110 
- 800,000! Do ...... SEVI1OG 1100) os ccs | See wend methane ict ae areal <1 97 27 i 
COLONIAL AND PROVINCIAL , 450,000 Neweastie Corp. Stik. 347 160 100 100 102, | Cp-Oct.'79) MON appld. okemnnian, IST #84) 70 72 ! 
em ee 2,000,000 Notting. Corp. Stk.. 3% 100 100 | :6 364 ~~ Lawl dee) ee eae / 
GOVERNMENT SECURITIES. 400,000 Portsmouth Corp.,.. 347/100 100 | 97} 98) | wap "gept,| 2 |*Jan, |Danubian, 1864 ...7 7|108 106 
- 50, 900'Reading C rp. Stk.. . BAY 100 (100 |100 1004 ” 11°64/*De Do 1867 g ¥|107 1:0 f 
Autho- Dividends ; 100,000'S. Staf. Mines Dge... 44/100 |100| ... ... | Jam. July.|). 08) Mee. Lo | 2 i 
; Dividend: Closing ,000 a es Dge... 44° : | Op. May ’68/0’ne Ecuador, New Cn. 1 ¥%| LE! 
rised Name. ae 400,000 Stockton C orp., 1908 447100 100 103 205 | VPMAY Sl, Do Pro. Ld War ... | 1 _U4 
Issue. Due. Prices. 600,000 Swansea Corp. Stk. 347100 100 96 6} May Nov.| 8u pd ) Egyptian, Unified 4 %| 73, 734 
z = a _-_-— 600,000 Wolverhamptn Corp. 34% 100 100 ' 99 99} April Oct | Jully’ss§ | Do Govt. Pref... 5 | my - H 
100,000 Apr & Oct B. Columbia, 1894... 6 % 110 112 ia roy cay snare a Sele ieee ; ’ 70 71 | 
150,000 Jan & July |: ae 6 ¥ 120 125 r pril Oct.) P's e | o Daira Sanie | 
600,000 Apr & Oct CanadaDom.Ry1903 5 % 112 = CORPORATION STOCKS. Jan. July. 24 ‘June. | Entre Rios, 1872. 7 %| 933 63 | 
12000000 § My & Nv) Do 1904-5 ¢ 8...... 4105 106 (Colonial. and Foreign.) Jan. July) 5 June. | Do Cent. Rly . Mort.| wa" Se" | 
(My&Nv_ Do do Ins. Stock 4 se Jan. July.) °, Noy. |Greek Indpn. 1879 5 7} 614 623 1 
m § Do Red. 5 %,19104 %105 106 | Jan. July.| & | Dec. TO RE icccxsccaes G2 a . 
6,443,136 Jan.Jly. 4 Do Insc. 19} y cig. I July} -- | Dec. Do 1884 rz o| Gl 62 fi 
o Inse. 1910...... 4 ee Ann ZZ iS¢ Closing a : — t 1aka. OF 4 28 33 i 
¢Jn.&Dec Do Debs., 1909-34. 34%! 99 100 Divd Name Eios Cp Feb.’7o| 2° |appld. |Guatemala, 1856... 5 3 30 35 i 
6,000,000 2 Jn.&Dec Do de Insc. Stock 34 ; & =| Prices. Cp.Feb.’76) 2Ot/appld.| Do 1869............ 6 Z| “Gg: “a i 
4.000.000 |Jan.Jiy,f| DoLoan.red. 19104 4.105 106 | ——— ——————————————— | — | | Cp-Jan.'73 not appld. | Honduras, 1867...10 7| ¢2 2? | 
4,000,000 an. Jly. + Do Inscribed, 1910 4 Cp.Jan, 73} Dot/appld ' Do 1870 a 10 / 7" og" ; 
448,500 Apr & Oct Cape 1890-1900 .. ... 6 6 %\Auckland Harbour Board ...100 | ... 105 107 = April Oct. 1$ |*July. | Hungarian, 1871... 5 95 og i 
150,000 Jan&July Dol891 ss... 6 Erion 5 %' Do Do 100 1917, 07 109, Jan. July. 14 *Oct. BOD Be We cncctcsinaea 5 Z| oan 30 H 
255,400,Apr & Oct Do1900 ............5 % 107 109 6 % Borough of Napier Con. 100 1914111 113 | Jan. July.)" ne} . Do do 1881 ...... 4%) 99101 
7,407,700 Apr & Oct, Do1% drawings... 44% 102 104 7 % Borough of Timaru ‘N.Z.) ... 100 1910/1 16 118 | June Dec.| Pur,chase |'talian (Sard.) ’51 5 AI 34 7 ' 
2,615,600 | June& De Do 1879 ..c.ec.e.0ee 443 101 103 5 XZ Boston (U.S.) Sterling Loan 100 .899 (2 106 | Jan. July. |*Dec. Do Irrig. Guar. 6 A197 99 
2,000,000 June & Dex Do 1851 % 100 D2 Be cascsttertveasa otenscsitinese 100 |1902/118 121 | Jan. July.| -- |*Dec. | Do 62 Marem. ~ i, it 13 
. . { Do 1917-22 ... 4 99 100 5 Y 100 189: 109 112. Jan. July.| 2 |*Apr. |Japan, 1873 S Pi ee 
3,000,000 June& Dec t Do Insebd. Stk.. 7 6 % City of Auckland, 187 ---- 100 .., |110 120 Cp.Jan. ’67|2’ne Wexican, 1851 .3 12 Te 
1,525,800 June& Dec) Do 10/40 Deb....... : 04 106 6 % DoCons. Act, 1879............ 100/193: |123 126 | Cp.Jan.’67|9 ne a 1864 seas a lh a 
4, 83" 000 June&Dec Do Inse. Stock ’83 4 99 101 5 % Do Debentures, 1883 ......... 100 193;/106 108 | May Nov. *May. |Norwegian, 1876.. 4} hal 103 
20,000! May & Nov Ceylon .........ccceceee 44.7 104 106 5 % Cityof Brisbane(Bdge. Debs.) 100 |1891) 03 105 | Jan. July. *July.| Do 1878 - I Ge 104 
1, 766,000 Feb & Au Do abe 4 103 105 5 % ( ity of Cape Twn. Red.fm.’¥0 100 s C3 305 April Oct. *Oct. | Do 1830.. a 4 lioz 105 
150,000| Mar & Sept Fijian Gov. “Deben. 447 103 105 6 % City of Christchurch (N.Z.)... 100 (192 119 122 Jan. July. *Dec. |Orange Free te 6 Z|*.- 18 
140,000 Apr & Oct Jamaica 44% 102 104 | 8 % City of Dunedin, Deben, ...... 100 |192¢|119 122 | Cp. Jne’74) NOt appld. |Paraguay, 1871 ... 8 i 18 
1,135,000 Feb & Aug! Do.............. seceee 4 ¥Y1100 109 6 % Do Redeemable, 100 | 190¢ itl 115 Cp. Jne’74 not appld. Do 1872. 67h = 
400,000/Feb & Aug Mauritius 1895-6 ...6 7110 116 | 5 %| Do Consolidated 100 |t90+|1C6 205 | Cp.Jan.’76| 2 | Apr. |Peru., 187 oC ertes, 143 15} 
100,000 May & Nov Do1¥% skg. fund 447%.105 167 5 % City of Hobart Town Guar ... 100 |193¢) 11! 113 | | of Reg. Attac hed € 14; Ae 
700,000 May & Nov’ Do Consol. Deb. 4 % 101 103 5 % City of London (Ont.), Ist Pref 100 |1s93 10% 1€5 =| Cp.Jan.’7¢} 2°tjappld.| Do 1872 Certs. 11} 12} 
163,000 | Mar & Sept Natal .................. 44% 100 103 6 % Do Waterworks ............... 100 |189¢/10% 113 ' of Reg. Attached 5 | 531 53% 
= (My&Nv_ Do Debs. 19%. 49,97 99 5 %.City of Melbourne ... 100 1907/105 113 Jan. July. }4 ne . |Portuguesel853-84 3 %| nae . 
700,000) ; My & Nv. Do Inserbd. Stock 4 97 938 4} Do Do 00 |1927|(66 108s April Oct.| - Feb. Do 1881 _......-0. 5 Z| 94 96 
| 1,180,200'May & N DO 1OSEO: mdcccecece 104 106 5 % City of Montreal, Sterling --- 100 1905 | ic? 107 April Oct.} «+ il Russian,1822, £St. 5 Z| 93 96 
i} 922,900 Jan & July N. Brunswick ’86- 91 6 %\161 107 ee 3 eae 100 /1904 109 107 Jan. July.| 2. |*Aug.| Do 1850............ apy; vw * 
| cs (Jn& Jly N.S. Wales, 1888-94 6 101 107 OF i PR ceece veerees 100 [190 [169 107 June Dec.| 13 |*Mar. | Do 1860............ 44 ; 
| 8,038,000 9 J, & Jl) Do 1895 to 1902... 5 105 114 6 & City of Ottawa, "Sterling = 100 | 199: 12 114. | May Noyv.| 14 | pre h’s| Do 1859.. 34) og 96 
1,000,000 Jan & July, Do2% drawings... 5 % 105 107 Cb DD oes cosesscccescseieecencvsens] 100 [ISO LUES sae | MER Dee es es i iacccecccee 5 Al us us 
7,201,000 Jan& July) Do 1903-5-8-9-10.. 4 % 162 :¢3 ]) DO vecccccc. cccccscovccccovececores-/ 200 1100:/229 121 | Agetl Goh i 3 |*Jam Do A.-D., 1864... 5 %| 96 38 
2,000,000 Jan & July Do Loan of 1882... 4 102 103 6 % [ -- 100 |L89 il lls April Oct. | 1 a “May. Do do 1866, 1002 5 84 86 
8,000,000 Jan& July Do do Inscribed 4 % 107 ls 5 X% City of Prov vidence C joup. Bas. 100 1895104 :09 | May Noy.) “15 *Aug.| Do(Nic. Rail.}... 4 Z| 4. 100 
5,500,000 Apr & Oct Do do Inscribed 3} O3$ 944 6 YX City of Quebec Consolidated. 100 1892/10 108 Feb. Aug. | 09s “Feb. Do 1870........ 4 94h 54 
|} 150,000) Jan&July New Zealand, 18916 % 106 108° 6 %¥ Doof 1873 caked Gaecasaauinenasen 100 |1893) L0® 108 Mar. Sept. | “098 *Feb. | Do 1871 onal 5 Al 94 95 
|} 1,000,000 Jan & July DO tee Llu 112 6 %! Do of 1875......cccecoserseeeeeees 100 |1905| 114 116 April Oct.) ‘O’S *Apr. DO RBZG.....cccscecee 5 Z| os 94} 
7,283,100 Quarterly.. Do Consolidated 5 %.102 104 ein Oo ae 100 /190s/114 116 | June Dee.} °098)*Dee. | Do 1873............ 5 a 9u 
| 600,000 Mar&Sept Do 1891 107 108 4 City of Rome, Guaranteed ... 100 |195s| 97 99 | April Oct,|°131|*Apr. | Do 1875............ 44 63 65 
1,000,000 |June& Dec) Do 1s$1 .. 106 108 5 City of South Melbourne...... 100 |1915|10? 111 | June Dec.| +. | Apr. | Do Transcausian 3 4 
6,000,000 Feb & Aug Do 5/30, 1s ee 5 City of Sydney ... .. LUO 1904112 U4 | Cp.Jan ’73} not/appld.|s. Doningo, 1869 6 Z| oy gp 
8,500,000 Mar&Sept) Do 10/40 1888- 1918 5 101 163 6 % City of Toronto Ste rir ng ‘Deb. 100 |1897)118 115 May Noy,| Dg.'or Pur|Santa Fé, 1883-4... € )7 98 
524,000 May & Nov, Do 1889 ...seeeeseee lOL 10 6 % Do Waterwork Debentures 100 |1906119 120 Jan. July} + | Dec. | DoN.C.Rly. Mrt. 5 7 1 92 
13870771 May & Nov Do Inscribed Stk 4 95 6 e 3 Do Sterling Consol. Deben. 100 |1898 11” ll4 Jan. July} eee Dec. Do do Extension 5 6 87 
| 225,000 Jan & July Nova Scotia, 1886... 6 a : 6 3 Do Gen. Con. Deb............. 100 | 1919) 114 11 > June Dec.| June. |Spanish... 2 02 104 
| 800,000 May & Nov Quebee (Prov, of)... 5 % 109 111 a: Do Sterling Bonds............. L00 |1924) 9° 101 Jan. July 1} June.'| DoQuic ‘kslvr. M. 5 “643 541 
860,000 May& Nov, Do 1906 ............5 109 !11 6 » City of Wellington Con. Deb. 100 [907 113 215 Quarterly. |? Ne oon Do4 % Bonds .., 4 ees 
878,600 Jan& July, Do 1919 . 445 104 106 6 % Do Improvement Loan..... 100 |1929/ 119 121 June Dec.| 4 |*Feb. Swedish 1876 ...... 444) 55 104 
600,000 Jan&July Dol! 12 ME cevcacas css ee bie 6 ° Do Waterworks Debens. ... 100 |1929/112 44 June Dec.| «. |*Mar NE ic saducisiii 4 “04 
1,936,550 Jan & July Queensland, 1891-6. 6 106 )18 6 % City of Winnipeg Debentures 500 | 1907)! 7 119 April Oct.) -. |*Jan. Do 1880............ 4 bs “9a 
10267399 Jan&July; Do 1913-15 ......... 4 %'100 101 5 Y) Do Debentures .............. 100 |1914109 111 | April Oct.| ‘July. Turkish,1854, E.T. 5 Z| 2+ 71 
| 458,800 Jan & July S. Austral. 1891-1900 6 106 78 4 Greymouth (N.Z)Har. Bd.Gtd 100 |1925 9° 94 April Oct. sus pd | Do 1871 E.T....... 4}/ go. i 
604,700 Jan& July) Do 1901-18 .........6 %115 130 | 6 Lyttelton (N.Z.) Harbour Bd. 100 |{929 115 119 | April Oct.| «| Nov | Do1877,Def.E.T. 6 4) @.* 253 : 
240,000 Jan&July,) Dol1911-20 .........5 4106 116 5 Y Melbourne Harb. Trust Loan 100 | 190s Le il4 Mar. Sept Feb, Do Priority serene 5 Zl oy 33 2 
7,776,700 Jan& July, Do 184-1916 ..... 4 99 101 4h Do Tramways Trust ......... 100 |;914 10" -US | Mar. Sept.| «| Do 1858 Reg. ... 21 93 , 
£00,000 Jan & July oS) 100 102 5 % Napier Harbour Board ......... 100 |1920 109 a Mar. Sept.} + «. | Do 1862 Reg. ... | 13 = $ 
| 1,365,300 Apr & Oct; Do1916 ...........4 4,100 102 6 % New Plymouth Harbour Bd. 100 1909 10° it Mar. Sept.| --- oa Do Gen.Debt Rg x 15 i 
| 5,650,200 Apr & Oct) Do Inscribed...... 4 % 6 % New York C ity (Ex. 4/1)......8 1000)1901/ 13! oo Mar. Sept.| coe | cee Do 1865 Reg. ... 13 1s ; 
| 100,000 May & Nov Straits Setts. Govt. 4441103 wh 6 %| Do Gold Coupon Bonda ..-¥, 1000/1896 12% lz Mar. Sept. «-. | ose Do 1869 Reg. ... 3 15 ; 
102,500 Jan & July Tasmania, 1895......6 %,110 125 6 Y% Oamaru Harbour Board Reg. 100 | .. 10° US | Mar. Sept.| .. | + Do Treas. Reg. Sas ‘ 
} 700,000. Jan&July) Do 1893-1901 ...... 6 107 120 6 % Do (Bearer) .. 100 |1919/11¥ $- an des Do 1873 Reg....... } 23 15 | 
1,916,650 Jan& July; Do July 1, 1908... 4 99 ‘01 7 % Do Municipal Corp. ‘Water 100 |1907)11? i20 “ Redeem. 103 
250,000 Mar&Sept Trinidad Debntres 5 %103 105 7 Y% Do do.. . 100 1910118 414 | April Oct.| ... |... |U.S. (Mass.), 1888 5 12 15 
370000 Mar&Sept| Do Debentures...4 %| 98 100 , 6 % Otago Harbour Board . . 100 103 109 | May Nov.| | o a. 18 120 
860,000 Jan & July Victoria, 1891 ......6 % 106 108 6 Y\ DO 1877 ....erccveees (100 | .,, |108 a Jan. July.) ... oe ....1900 5 %)1 aaa 
2,600,000 Apr & Oct Do 1885 wee 6 a. ee 6 ¥ Dol8sl...... . 100 1921 114 4 Jan. July.| ... | a -- 1839 5 Z coe 106 
2,107,000 Jan & July! Do 1894 ......0.4 %'108 108 6 Y% DoDebentures..............00.. 100 |1921/ 107 -O° | Jan. July.| .. | os .-1891 5 7 oo 119 
4,500/000 Jan& July! Mo 1899-1901 ..... 4101} 1023 6 % Ft. Elizabeth “ Waterworks” 100 | ., 106 10% | Jan. July.| ... | w. | Do SS as H 
5,000, 000 Jan& July) Do 1904 .......06 44%'106 108 5 ¥Y Port Louis (Mauritius)......... 100 |’93-5/101 10 Quarterly./ ... | Apr. (Uruguay Unfd. ’83 5 7%) 4/48 
(Jn & Jly Do Rly. Loan, 1881 4 %/102) 103) 6 % St. Louis City, Red. 1893-5 ... 200 1895107 112 | Feb, Aug.) pur|chase Venezuela, New ; i i 
4,000,000 (In & Jly Do Inscribed Stk. 4 102% 1031 5 X% Timaru Harbour Board Debs. 100 |1914 101 103 | | Consol Debt 3 % 40 12 F 
£93,500 {Ap&Oct| Do Loans, 1882-34 %/104 105 | 6 Y% Wanganui (N.Z.) Harbr. Bd. 100 [1905 109 111 = B 
ere: § Ap&Oct Do Inscribed Stk 4 Z/104 105 4 ¥ Westport (N.Z.) Harbour Bd. 100 1925 95 97 in th eins te bY 
200,000 Apr & Oct Western Australia 44%,105 107 * The drawings are e yearly n the case Of stoc oh t 
404,000 Jam & July) 10......srssescsseesee 4Z'102 203 which asterisks are prefixed. In almost all other : 
25,000 Jan & ply Do Red 1984 ...... 4 4 {1034 1043 cases where there are drawings half-yearly. : 
——— ae a a ware —————————— 
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238 Next | a ; ‘ie — 
Dividends 2% paw. Closing Autho- 32 Closing | Autho-) Last | fk 
Due. £5 Name. Prices rised Name. lee ised | Annual | = Closing 
me ing. : Issue. ica “| Prices. ae Divi- Rame g 3 ion 
HF sa —$_ ——— — >. | de | we lo 
uarterly. 1 .., /ArgentineHe Dis. 6 % 76 78 Currency Bonps. | ae : me seinssiel aman eet dhl 
an. July. n’ne Austrian Sil. Ren. 5 % 64 65 45,509,000! North Pac. 1st Mrt. Bds. 6 %/1921/119 21 { Shares. | a 
Ma; Nov.n’ne .,,, | Do Paper 1870... 5 %| 64 35 ) Oregn. & Cal.1 Mt. Bds. 140,000 133 % Lon.& Wostminster,| 
April Oct.‘n’ne _,, Do Gold Rente 4% S7 390 | 9,020,000) Lon.Com.’scomp.Crts 6 %|1921/105 107 P * | Limited [100 20 | 634 34} 
May Nov. . |Belgian 1874 ..... 3 92 34 } Do Incomplete do... ... | ... |100 205 | 50,000 6 Y¥ Lon.Chr. of Austral.| 20 | 20 | 231 24 
Jan. July. .. \Dutch Crtsex12gs 24%, 72 75 | 1,500,000/Panama Subsidy Bonds 6 %/1910162 5 | 50.000 5 ¥ Lond. Bank ct Mex.| “es 
April Oct. = Do do do ... 4 % A ia '900, 000|Penn. Con, Sink. Fd. Mt. 6 %/1905)117 22 , r &S. America, L 10; 6| 8% 4} 
May Nov. = Do do do fe Sa 10,000,000| Do 44 Gold Bonds...... 44%|1913,108 10 | 609,000 12% 9 Rondon & Brazilian, ‘| . 
Quarterly. .. ‘French Rentes...... 449% 107$198 15,500,000/Pennsylvania Co. Ist Mt. 44%|1921 107 9 F ae Limited | 20 | 10 | 16} :7 
Quarterly. - tc g5 ae 3% 79} 30 | 84,300,000)Phil &Read.Det.Inc. Bds ... | ... | 6} 74 | 190,000:12 % ‘London Joint Stock,| ms 
Quarterly. = Do Redem....... 3%, 82. 33 | —1,100,000|StLouis&S.F.1Mt.,.M&W6 Z/1919, 117 22 | . : Limited '}100 15 | 37} 38} 
Jan. July. . (Italian, ex 25f...... 5 % 963 97 | 65,700,000| Do 2ndMortzage,B.&C 5 %|1906)113 15 | 925.000) 5 Lon., Paris,& Amren.} 20 | 16 | 17 19° 
Jan. July. .. |Prussian Consols. 4 % 1341044 | 5,0C9,000 St. Louis Bridge 1st Mort. 7 %|1929/133 37 100,000' nil. |Merchant,’ Limite d| 90! 6| 23 3} 
Quarterly... .... |U.S. Funded 1891 44% 1125113} | 46,000,000 South. Pac. of Cal.1 Mort 6 %|1906/115 17 150,000110 Y¥ \National Se zOt 
Quarterly... ... Do Funded 1907 4 ¥% 130 132 | 27,239,000;\Union Pacific 1st Mt. ... 6 “1 1899|116 18 20060015 % Nat. of Australasi = 5| «| 9% oF 
ove | ees 5 % 33 3% | 8,000,000 Do Land Grant Mort. 7 %1)389 |100 105 | 900,000: 5 ¥ Nat. of N.Ze: aland,L.| 10 | oh 14 2 
vee see ~ | Do. . .- 5%! 88 42 11,408,000) Wab., St Louis, & P. Gen. | | 200,000 ; National of Mexico..} 20 2 6} re 
eee Do N. Fnd. 1905 6% 54 56 | Mt. Bde.,Com.’s Certs.6 %|192C) 56 58 | 40,00018 % |Nat. Prov. of Eng.,L. | | 76 | 103) 42 43 
= Do Nw.Fnd.Reg.6 % 55 _ 57. 8,857, 00¢ Be Calso at. Bonds... 5 %/1921| 73 78 | 15062518 % Do .. ..| 60 12 | 49 50 
STERLING Bonne, &c. 9.325 bs 3 | 2 53 
AMERICAN STOCKS. | 15000001 Ata. otras ee bes 6 xi1007| 14 ro | yearaes| 80 % North-Eastern, Lim.| 20 oe 
i 500,000, Do 2nd Debentures ... 6 /|1907/ 60 65 | 40,00010 % ProvinclofIrelnd L.|100 12) 20 21 
Autho- 1,890,000/| Allegheny Valley guar... 7 %|1910:30 22 | 4’90010 % Do New. 120 10 
rised | Name. 339,000/| Atlan, & G. W. West. Ex. 8 %{187€| 60 65 | 90000015 % scnekeaid es tL] 10) 6 | 123 13 
Issue. 349, 7001, Do w by Exe R iL 7 fo , 5% Queensland Na 4| 1 ; 2 13} 
ae ae o guar. by Erie Rai ~| + | 60 6S | 40,00010 % Standard of Africa,L'100 25 | 444 454 
‘ ee 805,500/| Atlantic 1st Leased Line | leo ag | 0000015, % Unionof Australia,L.| 75 26 | 63 70 
850,000/Alabama G. S, A 6% Pret. mas Soivuet be 4c |. | a Ss ee 
156,600 Do B Ordinary.. 800,000/| Baltimore and Ohio ...... 6 %|1895|111 13. | saint leeks oo iPhimited/18 61 43 5} 
150,000 Ala.,N.O, Texas, &. “A Pref. 2,000,000, D “11902|129 22 england, Limite § } a 5 
250,000) Do B Deferred . ‘ laseeeet 711910\124 26 | 
20,600,000 ‘ b ey ; 000 Y\1927\110 12 } y [OR COMP BR 
59,275,000 C ental of New Jeraey Sccee 2,400,0007 447%|1933|110 12 INSURANCE COMPANIES, 
£0, 904. 261 Chic. Mil. & St Paul ......... '9C0,000/ Chica; go & ‘Alton Con. Mt. 6 {1903121 23 = 
11,246,971) Cleveland &Pittsburg Guar 7; | _ 800,000/ Chic. M. & St. Paul 1 M. 7 Z/1902'130 33 Last ; | 
30, 000,000 Delaware & Hudson Canal... ead 500, 0007 Cleveland, Columbus, &c. 7 4119141125 30 Autho- Annual & | 3 Closing | 
50,000, 00C Denver & Rio Grnd. agsess.pd. 100 | 35 36 | 631,000! Eastern Rail. of Mass. 6 7/190€/125 30 rised Divi- Naraoe s$\f4 Prices 
29,000,000 Illinois Central................0+4 100 137 139 | 1,000,000/ Tllinois Cen. Sink. Fund. 5 7/1905169 11 Issue. | dend ia am | ™ : 
10,000,000] Do 4 % Leased Line Stock.../Stk.| 97. 99 |  500,0000) Do ....ecscsscsesersenees 6 %|1895)114 16 Sages pe a ee 
50,000,000 Lake Shore & Michigan Sthn./100 | 96} 974 | 200,000 Do ... 6 Z1905)107 9 | 
80,000,000 Louisville & Nashville........ 100 | 66 $7 240, 0001 Illinois Midiand ..... oe Z\1892) $8 42 | o39@0015 Y |Alliance Assurance. 20 !2l4/) 74 73 
9g 399 § New York Cen. & Hud. R.,|100 % 1, 000,000 Lehigh Valley Cons. M. 1897}108 10 | “sa’annl g Mt. rine, "isan | on | on” on* 
89,428,300 ieee . i » 10,000) 4 Alliance Marin yee 100 | 25 | 25 27 
oe i) Dodiy. pay. in Lon. 4/1},100 1153.16} 600,000/ Louis.& Nash. M.C. &L. div. “6 7 {1902 11417 24.000 16 Atlas Fire & Life 50! 6117 18 
78,000,000, New York, Lake F~ie & West.'100 | 34. 344 700,000/ Memphis & Ohio, 1st Mt. 7 ,\1901|116 19 60,000 74 is Bit Be We Marine L 20 4| 22% 93} 
8,536,900; Do 6 ¥ Preferred...............100 | 73 75 | 800,000! N. York & Canada Bds. 6 7 £1908 1 1315 90,000 12 Church of Eng la d' 50; 2 “By “it | 
36,600,800) New York, Ontario &c., Reg./100 | 19 20 | 2 ,000,000/ New York Central Mort. 6 %/1903,1:9 21 | 200.006 3 City of Lon. F. , 10 1 3 : 
18,000,090) Northern & Western Pref. .../160 | 514 523 } $3,000,000 New York, Pen. & Ohio 100,000! nil.’ \City of Lon. Mar. L.| 10] 2 1} 2k 
20,000,000 Ohio & Mississippi, Common../100 | 274 284 } Prior Lien on Bnds. 6 Z\1895/109 *1 | 5.000 5 ° Clerical Med.&Gen.|100 | 10 | 68 73 
4 030,000' Do 6 % Preferred.. 100 | 80 85 9, 300,0002 North. Central Con. Mt. 6 %|1904)110 13 60.000 15 Gieunereial Onion 41 61 1810 
7,000,000, Oregon & Cz alifornia ‘ “Assess- 669,800/' Panama General Mort... 7 %|1897/i08 10 4.00 51 County Fire oe 100 80 |148 153 
ment paid . 100 | lu 12 2,781,600// Pennsylvania Gen. Mrt. 6 %/1910)125 28 6, 16 43 Crown Life . aie 60 13815] 57 59 
12,000,000, Do 6 % Preferred Stock do 100 os 6,000,0002) Do Con. Sink. Fd. Mt. 6 %|1905'119 21 40°00. 5 ae 50| 6 | 6 6 
94,777,850 Pennsylvania ..... 50 240,000/ Perkiom. Con. Mort....... 6 Z1913!) ss 92 100,00! 26 Employers’ I iabilty| 10| 2| 1g 2 
83,216, 625 Philadelphia & Rea din acs a ae $5,000,000 Phil. & Erie Gen. Mort. 6 %i1920¢/125 28 | 10,00 143 Ki e reel ve . 100! 6| 21 23 
19.714,285) Pitts F.Wayne&Chig.7 % Gtd.}'00 |150 152 | 1,400,000//Phil & Read. Gen. Cn. Mt. 6 %/1911|117 19 2000 9} Erelich E Root: Taw 30. - Si) GE "7 
10,500,000 St. Lou’s & San Seamaiaon veeee- (100 } 39 34 2,000,000/; Do Improvement Mrt. 6 %|1897/104 106 | 100,000 a Rire Ins one sci “L 10 Pt aa: 
10,000,000! Do 2nd Preferred ..... ... . 1100 | $8 70 4,000,000/) Do General Mortgage 6 %/1908 1¢4 106 | 10600 10 eecmad Shee tiles asi si & 93 
2,459 000 St Louis Bridge 6 % 1st Pref.|100 |104 106 1,300,000/ Pittsbre. & Connellsville 6 %|1926/127 29 50, 00( 5 Giche: M a a Lit : 10 9 3 1} | 
3,000,000 Do 3% 2nd Pref. Stk. ..... 100 | 52 54 }  1,100,000/'S.& N. Ala. Bnds. Guar. 6 %|1903'109 11 5000 5 pacha i oda m. at ot. i 
1,250,000 Ty n Ra:l. of St Louis 6 %,100 {108 112 | §00,000/|Union Pac. Om, Bridge... 8 %/1896123 28 20°000 5 Guardian Life & Fir 100 | 50 69 71 
61,000,009'Union Pacific ...... 100 | 60 61 339,200/| United N. Jersey R. & C. 6 %|1894/110 12 20,000 ‘nil,’ |Home and Colonial; 60| 6 
27,409,200 Wab. St. L.,& Pac.com.ass. pd. 100 | :6 27 1,133,800/; Do Gen. Mort. ......... 6 Z/1901'118 22 +e ss herein. ead 23 3 
28,034,200| Do ‘rairenes snc pd.. a. £9 30 “eer 12,000:32 % |Imperial Fire.. 100 | 25 |169 186 
: 30ND ‘ Tir 7.5 verial Life 100 | 23 ol 
1,750,000/Alabama, Gt.South. 1Mt, 6 %/1yos|!11 213 | __ BANKS. er'o00 4 oe “~ . 13 14 | 
1,000,000} Alb any & Susque. 1 Mt. 1906 130 °35 Last 150'000 10 Lancashire Seer 20 | 2) 6 6h 
5,150,000 Atchsn, Topeka, Santa Fe 4S 1920)103 106 | Autho- Annual o | . | Closing 50.000 33 Law Fire... 1900 | 2h) 144 15¢ | 
12, 348,000 DD scious 6 Z%1911;13 115 rised Divi- Name, 2S : 90000 44 Law Life . — 10° 106 109° | 
10,000,000 Baltim. & Ohio Gld. Bds. 5 %'1925 111 113 | Shares., dend. & | & | Prices 90,000! 84 cdl amd dhahs, ree 1 aS ee 
3,300,000) Baltimore & Pot. (Main) 6 %/1911/i24 :26 = - | 400/006) nil. ‘Lion Fire, Linn ted) gy} 13) 1 14] 
1,500,000 Dd CE BRRED) «05000 00sec 6 Z\1911\i22 126 100,000 5 % Agra, Limited.......... 10/10) 9 83 | go9q000/ 574 Lpl., Lr _&Glbe. F.L Stk | 32h 334 | 
11,000,000) Buff.N. Y.&Phil.Cons.Mt. 6 7/1921)... ... 80,000; 6} % /Alliance, ..mited .... 25 | 10 | 13} 13] | “49 e961, 6 Do (ud annui + 2 
6,500,000| Burlingtn C. Rapids, &&. 5 %|1906) 105 109 150,000, 5 % |Anglo-Austrian ...... 200f/1209) &} 94 35,862 20 London 2h 
14,000,000/Canada Southern, 1 Mt. 5 %/1908)105 120 59,970 7 % |Anglo-Californian,L 20/10/11 12 | q4’930 & Lon. & Lancashre F.| 95 
25,000,000 Cen. of N. Jersey Con.Mt. 7 %|1890)112 115 80,000 5 % |Anglo-Egyptian, L.. 20 | 20/153 16) ] —49’900,10 Lon. & Lancashre L.| 10 
5,550,000; Do Adjustment Bnds. 7 %!1903)105 310 60,000 6, % Anglo-Foreign, L... 7 7 ee 50,000 15 Lon. & Prov. Mar. 
5,000,000) Do Conv. Debs. ......... 6 %'1908! &6 $9 } 10,000 6 % Angle-Italian,’66, L. 8; 6) 54 €4 ; Fe Limited "'90| 9| 44 5 
26,915,000 /Cen.Pac. of Calif. Ist Mt. 6 %/'95-8.116 118 | 40,000) nil. (Bank cf Africa, L... 25 | 124) 54 5}! g9.000413 % Marine... 25 | 49) 294 30) | 
2,680,000) Do (Cal. & Oregon div.) 6 %/1892/107 1:0 40,000 15 % \Bank cf Australasia 40 | 40 | 99 LOL 60°000,10° Maritime, Limited] 10| @| 44 48 
10,000,000/ Do ae Grant Bnds 6 %)1890)105 107 12,500: 8 % Bankof B.Columbia 20 | 20 | 28 «9 100,000| nil. Merchants’ Mar.,L. 10| 24/ 24 2% 
10,000,000/Chic. and N. West. Deb. 5 /|1933 111 113 12,500 8 SE sesniyicunse 20/10/14 15 | 120 006 24 ‘y IN. Brt & Merc aatite 25 64| 874 384 | 
10,500,000) Chic. & W. Ind. Gld Bnds. 6 /|1932|!12 117 20,000 7! % |B.of Bnt.N.Americs 50 | 50 | 67 65 | Jog oQu0) 8 Nat. Marine I 10! 9 | 42 
2,500,000/Chic. Burling. & Quincy 5 %|1901'109 111 | 100,000; 6 % B.of Constantinople 10| 6 | 5 6 | “g9'gQ99 20 Northern ............'100 | 10 | 63g 544 
3,804,500|Chic., Mil., & St Paul Ist | 40,000, 8 % |Bank of Egypt ...... 25 | 25 | 29 31 40000 7h Ocean Marine ....| 25 5 6 64 
Mt.S.W. Div. ........ 6 %/1909.119 122 | 50,000,174 % Bank of N. S. Wales 20 | 20 | 63 65 | 8729 £10}ps P eke... , no | 33 238° 
1,500,000! Do La Crosse & Daven 5 ¥\1919'108 110 100,000:15 % |Sank of N. Zealand. 10 | 10 | 234 244 | eonane 9 I Queen pd "i 3h 33 | 
5,680,000/ Do Hstngs. & Dak. 1M 7 %|1910128 130 | 50,000) nil. |Bank of Roumania.. 20| 8| 6} 7} 100,000 232 Railway Passongers| 10 |1715| 8& 2 { 
1,360,000| Do Chic. & L.S. Ist M. 5 % 1921/1083 110 82,000 S % |Bank of S. Australia 25 | 25 | 27 29 | 200'000 85° Rock Life a 6| 10), 7 3 | 
18,540,000) Do Chic. & P. Ist Mort. 5 7/1921 111 113 20,000/10  % |Bank of Victoria ... 50 | 28 | 36 28 | g29 509) 20 Royal Exchange ...'Stk.|100 (408 413 | 
1,300,000) Do Wis.&Minne.1stMt. 5 7/1921 108 110 100,000 10 % |Cen. of London, L... 10 | 5 | 104 11! 100, 00¢ 413 Royal Insurance | 20| | S74 38 | 
5,000,000} Do Terminal Mortgage 5 7/1914 106 108 40,000 7 % Chartered of India, | 4,300 £22p.8 Mie 435 445° 
1,528,000! Chicago and Tomah ...... 6 7\1905'119 123 | } Australia,&China 20 | 20 | 224 233 4,300.2 _ oe Do Life. 100 | 10 92 102 
13,000 000! Chic. St Louisand N. 0. 5 %|1951/118 '22 | 30,000 5 % Chart. Mercantile of | | 109, 000 '30 Thames & Mersy, y. M 20 2|13 134 
6,250 ,000|Cinn. Wash.&Balt.1stMt. 4}7/1931/105 110 India, Lond.,&ec.; 25 | 25 | 18$ 19% | 1. 500 12 20 U a 00 | 99 1530 540° 
3,040,000} Do 2nd Mortgage ...... 5 %|1931! 83 35 | 100,000:10 % |City, Limited .. 40 | 10 | 193 204} 4)’ 990 Union Mar.. Liv.. L "920 “gh| 6} 63 | 
10,000,000) Del. &Hud.1stMt.Pn.Div. 7 %'1917/138 142 { 20,000/10 Y% [Colonial .............. - 100 80 | 35 37 5000 oii rhea Life * 100 12/33 30 | 
2,000,000) Do Mt. Bnds. (Lon.Is.) 7 71894 112 117 | 200,000,124 % |Com. of Australia,L. 10| 4| St Si | 56°99 o° © \Geteceet tee ce ae ale Ob 
1,000,000! Do Mortgage Bonds... 7 %|1894112 117 } 200,000 9 % |Consolidated, Lim... 10] 4 74 (7 , ee ere 
80,000,000 Den. & R. G. 1 Con. Mort. | 20,000\ 44 % |Delhi & London, L. 25 | 26 | 12 14 } 
| Lon. Commit.’s Certfs. 7 %/1910) ... ... | 60,000; 9 % |Emglish Bank of Rio | 
2,000,000 Detroit, G. H. & Mil.Bds. 6 %|1915 117 119 | de Janerio, Lim. 20 | 10 | 13} 144 
8,200,000; Do Con. Mortgage...... 6 41918114 116 75,000! 74 % \Eng. B. of R. Plate,L 20 | 10 | 113 12} * Periodica) cash bonus in addition. 
4,500,000 |Galvest. & Harris. 1 Mt. 6 %/1910108 112 | 6§0,00010 % |English, Scottish, & | 
2,000,000 /11].Cen. lst Mt.C.&S.Div. 6 7%|1898,1:6 120 | Au:tialian, Chr.’ 20 | 20 | 33 34 | 
1,700,000 Ind. and Vine. 1st Mort. 7 %/1908 121 127 | 100,000 6f25c |Franco-Egyptian ... 20) 10)|.. .. | RAILWAY 
1,450,000; Do 2nd Mortgage ...... 6 %|1900 t1L | 40,000) 64 % |German b. of Lon.L.. 10} 10} 1: 12 | AlLUWAYS, 
8,000,000 Lehigh Vall. Con. Mort. 6 41923151 135 | 16,444.16 % |Hong Kong & Shan.) 283) 284; 59 61 , ciara gin Sieniae 
6,000,000; Long Island Gold Bonds 5 %|1931,113 117 000 64 g Imperial, Limited...' 50 rT OS a ts Segmene Seen ee —_ 
20,000,000) Louisville & Nash. Bonds 6 7%|1930 110 112 | §00,000/ G6 % |Imperial, Ottoman.. 20 | 10 | 10} 10) | ; 
2,000,000 Do Sinking Fund Bnds 6 7%|1910)108 1:0 | 60,000 6 ¥% |Inteinational Bank Autho- ; 
5,000,000) Do 1st Mt Bds.,N.O&M. 6 7/1930 108 110 of London Lim. 20 | 15 | 144 15} } staal c | Closing 
6,000,000} Do 10/40 Adjust. Bds. 6 % 1894 102 104 11,473, 5 % \Lonian, Limited...... 25125 |15 16 pag 3 Nawe Prices 
19,250,000| Miss. Kan. & Texas, 1 Mt. 7 %/1904 112 117 11,473 5 z | Do New ..... 2h 24 1k 13 | - | Oe . 
80.000.000/New York Central Mt. 7 %|1903,133 138 | 100,000 16} % Lloyd’s B. & Bosqts. 50 | 22 2% | —_—— ——-- — 
16,856,000! N.Y.,L.E.,&@W.1C. Mt.Bds. 7 %|1920,135 110 | ok ; Do. do. 50 8 ink ane!’ 5 200,000/'100 Bedford & Northainpton Pref} ve 
8,718,100} DoCon. Mt. Fd. C. Bds. 7 h| 1920 131 185 | 100,000.20 % |London &County,L.| 80 | 20 | 83 34 } 10,857,931/)100 Caledonian, Consolidated 98 934 
83,597,400, Do 2nd Con. Mrt. Bds. | 40,000 5} % |Lon. & Hanseatic, L. 20| 10 | 10 1: |  2,508,027/)100 Do Defer rred Ord. No 1...) 8 9 
| _ ex cpn.to 30 Je’86 inc. 6 1969/10. 102 100,000,124 % |Lon & Provincial, L.; 10 | 6 | 13} t4} | 276,667/ 0: G0 NOD cc-s.ssee wes 
508,008} Do Gid. Incme. Bds... 6 %/1977) 70 75 80,00011 % \Lon. & R. Plate, L.. 26) 19/17 18 14,991 = Cornwall ..........06005 eee 43 
44,447,000|N. Y. Pen. & Ohio 1 Mort. 7 %|1905) 48} 494 60,000 6 % London and San 13,782) 1 DoA{A receives no div. - 
14,500,000) Bo 2 Mort. Bonds ...... vs (1910) 134 144 Francisco, Lim.... 7 | 5} 6} 13,782) 10 Do Bj until 67 senedin. 
80,000,000] Do Mort. Bonds...... ... {1915 5 6 | 20,000 6 % London and South- a 600,0001/100 , Cornwall Mineral ..........0.... |, 8 10 
11,000,000; Norfolk & West Gen. Mrt. 6 %| 1981,115 17 , | Western, Limited 60 | 15 | og 234 ‘| 1,400, 0001. 100 | East London (Consolidated). 13 
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RAILWAYS 
ORDINARY SHARES AND StocKs.—Con. 
Autho- Closing 
= 3 Name. Prices. 
-¥ 
2,642,000! 100 |Furness, Con. Ord. Stock ....106 =C9 
4,927,920/ 100 (Glaszow and South-Western 
Ordinary Consolidated. ,|102 “04 
12,408,886: 100 Great Eastern, Ordinary 69} 694 | 
937,073/| 100 |Great North of Scotland ..... 55 57 
9,367,977/| 100 |Gt. Northern Con. Original: 115 116 
1,159,275 100 | Do A (A receives no div. ) |107$:034 
1, '159,2752| 100 | Do B{ until6é is paid B} 154 154 
20, 381,695/| 160 Great Western, Con. Ord. 1374.38 
1,777, 2701 100 | Highland, Ordinary Consoli- : 
dated Capital... 9. 93 
8,000,000/ 190 |Hull, Barnsley, &c.,Shares.. | $74 184 
15,392,995! 100 Lancashire & Yorkshire, Con |!16$1174 
8,156,300/; 100 London, Brighton, and South 
Coast, Ordinary . . {182 134 
2,171,850!) 100 | Do Pf ( Df recivs, no div. ) \'49 251. 
2,171,850/| 100 | Do Df) until 6% is pd. Pf f \'18 +154 
393,395/' 100 | Do Cert. of Contin. Rights) “8 7 
11,123,051/) 100 London, Chatham, & Dover,) _.. _ 
Arbitration Stock ...... 223 23 
$7,767,207/, 100 London and North-Western, , 
Consolidated .... , 164 1645 
10,916,1742, 100 London & Sth.-Western, Con. |=254'264 
1,323,420/ 100 London, Tilbury. & Southend 
Cor solidated ne _ [140 =44 
( 100 |Man.,Shef., & Lincoln, ‘Ord.. i0 i 
68838367 100 | Do Pf ( Df recivs, no div. ) |03 105 | 
( 100 Do Df { until 6Y is pd. Pf f 37} bg | 
20,906] 20 Mersey frlly paid ...  ...ee oe 
5,281,5307 100 | Metropolitan, Consolidated...|!144>°43 
83,2701, 100 | Do Pf ( Df recivs. no div. ) “: 
83,270/, 100 | Do Df{ until 6% is pd. Pfs | SS) Y= 
2,250,000/, 100 | Metropolitan District, Ord...) 293,40 
28,271,969/| 100 | Midland, Consol. Ordinary .. 124 435253 
6,254,3037 100 |North British, Ordinary ..... 993 £94 
2,422,485/| 100 Do Edinburgh & Glasgow 
Ordinary iat 334 34 
22,812,3337| 100 North-Eastern, ‘* Consols” 153 34 15: 
2,225,000/| 100 |North London, Consolidated |178 183° 
30,1407, 100 |Nth. Sts uffordshire, Con. Ord.| 98 34 
360,0002, 100 Rhymney ..... ; 173 183 
477,190/| 100 |Shropshire Union ......... voce] SIH 82) 
1,045,6807 100 |Somerset and Dorset ........., 4 6 
8,170,8702 100 ‘South-Eastern, Ordinary ..... 136 132 
2,869,670/ 100 | Do Pf ( Df recivs. no div. ¢ |150 ‘52 
2,869,6702 100 Do Df until 6% is - Pf f 1115212 
532, 7702 100 Do 1882 Ie WIND isccccoccccarerat tae ae 
1,403,300/| 100 |Taff Vale, “‘Stock” ......060..\215 725 
155,000 20 West Lane POD iccivcsivicdaieval aus “ee 
250,000/, 100 Whitby, Redcar, &¢ .... ceccce.| coe oe 
Lixes Leas#pD at Fixep RENTALS. 
o] Leasing Closing 
Z Name. Companies. Prices. 
100 | Birkenhead ................. L&N.W.&GW 112 ‘14 
100 Do 41 ¥ Pref. BN Stianuhcners 
100 | Colchester, Ste yur Valle "y — at Eastern 
100 E. Lincolnsh. guar. 6 7 . Northern.. 
[ba Westn. Br stol & 
109 Exeter, & Sth. Devon } AssociatedCo.s 
| Co. 8 44 
100 London and Bi: ac ckw all... , Great Eastern 126 128 
100 Do 4} : s BP i isanaakdaens 126 128 
100 | London and G reenwic ch.. Sth.-Eastern... 70 72 
100 Do do, Prefers acc Vi MN, animales ie 
50 Northern and Eaet 5 % Great Eastern. 67 69 
50 | Do,doé ¥ seseckcantis ase 
100 North British Consoli- 
dated Lien snl candacuentscens t1zZ 214 
100 | Nottingham & Grar itham 
Railway and Canal... Gt. Northern.. 114 116 
25 | Preston and Wyre ......... L.&N.W. & LY 
100 | Royston, Hitch. & Shep. Gt. Northern.. 
100 | Shrewsbury & Hereford 
6 % Rent Charge L &N.W.&GtW 161 163 
DERENTURE STOCKS. 
Autho- Closing 
— \% Name. Prices. 
-¥ 
376,499¢ Brecon & Merthyr A...... 4% 104 207 
603,6752_.. Do Picsvacs 4 85 89 
5,890,353 100 Cale doni AN seseessersereneees 47116 18 
458,0001 100 Cornwall, Guaranteed... 447% 125 127 
343,000/ 100 Cornw: an’ Minerals......... 6 % 110 12 
426,592 100 Eastern & Midlands ...... 447%, 81 So 
465,5901 100 East London 6 Z'140 69 
88,4102 100 OE Seccxesesteesas ~6 4% 210 20 
400,0002 100 DO. 18F4..<<i.00 6 o) 110 
400,000 100 = Do 1875... ....006 6 Z% sO 90 
200,000 100 Do .... Sinsttanicicieia GEE Le 
1,543,3472 100 |Furness ... . 4 1112 214 
2,405,6182 100 |Glasgow & S. "lWestern.., 4 %116 218 
5,887,525/ 100 _ AS ERSUGPI...s0ccsscenee S Ss 
1,510,000/ 100 oA. 5 
2,837,120 100 o B 1867 7 Redeemabie 5 33 
488,2172 100 De aoe 447 (129 
687.7141 100 To East Anglian 4 % 114 216 
935,4651 100 Great North o Scotland 4 / 
8,340,504/ 150 Great North« 49 ad 
9,451,228) 160 Great West — sabes cohen, @ Leon see 
918,966 100 Te siesbeccndons 23 .a6 
4,029,8307 100 Do Se 132 -3 
2,789,745/ 100 Di scsisds ccicncenearesecnn’ Igo - 
8,385,381/ 100 Lancashire & Yorksh.re 4 1:7 19 
665,1002 100 London and Blackv-ail 4} %/120 +22 
1,306, 2301 100 London, Regan, &e... 4 Z/115 hd 
4,302,922 100 | Do —— Uubl essesseeses 4B {228 280 
6,492,945, 100 London, Ch at. ees 44 Y|124 26 
969,674? 100 | Do i ccehailaaipiianedaia 44 7% 123 120 
404,791/| 100 | Do. did ogrtietior eae oe 
4,777,C100' 100 ‘Lei don aud N.-Western 4 4,120 122 
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RAILWAYS. 
DEsENTURE STocks.—Con. 
Autho- 
rised | ~ Name. Gamay 
| Issue. | Prices 
| Oe 
{ 1,000,0007| 100 London and §S.-West. A 4 % 118 °20 
} 5,528,9472| 100 | Do, do B...seccccseesenees 4 %Uus8 220 
| 872,2152| 100 |London, Tilbury, &c. ... 44 Z%/114 -16 
} _ 800,0002; 100 Manch., Sheffield,& Lin 5 Z| .. « 
7,152,7372| 100 GOW vvcindsnnvaceveccerts 4 %128 30 
2,293,3112| 100 |Metropolitan % 11S ‘17 
DRONE OO | DO avavesicseicvcdivseccenses 4% 125 227 
} 1,211,6252| 100 Me songetnen District . Z1EG6 .58 
657,5 OD i asdicivesdincadcevatienites tt % 106 108 
16,835,527+| 100 Midland o 4 Z118 20 
4,380,2427) 100 North British... 4 ¥1%5 17 
400,6792| 100 Do E.P and D.B. ...... 5 
}  782,9552| 100 4h Y 
}  608,520/! 100 43%) -- - 
| 12,371,1752| 100 4 Zs °2 
| 1,138,1192) 100 . 44%/150 132 
| 964,3661| 100 North London 44 %j132 133 
} 1,831,691/| 100 |North Staffordshire ... 44 %|121 +23 
{| 00,0672) 100 |Rhymney Perpet. ........ 4 % 108 110 
| _ 752,8002| 100 South-Eastern Perpetual 4 4)117 229 
| 4,342,4402) 100 I GUY sccisccsccqnctecninns 5 %|142 244 
|  °482,2757) 100 (Taff Vale....... 14 %/110 113 
| 129,1667' 100 |W. Lancash. Pe rmnt. . <n eee 
GUARANTEED SHARES AND STOCKS. 
|; — ees 
2,181,1057' 100 |Caledonian 4 % Guar. Annuit. |113 115 
8,667,164/ 100 Do 4 % Consolidated. Guar.|112 ‘114 
250,0001' 100 |City of Glasgow W. ©. Gee.) cco cee 
| 200,000/, 100 Do F.W. do C » & S. W. . 
400,000/' 100 |Cornwall 44 7 sasened 
31,179 6 Forth Bridg re 4 o ‘ )11 113 
779,125/' 100 |Furness Consol. Guar. 4 ‘¥" .(108 110 
935,4502 100 Glasgow & Sth.-Wst. Guar. 4 —-* 
1,325,000 100 Do St. Enoch Stat... ....004.. 1107 109 
| 478,0311) 100 |Gt Eastern 4 % Rt. Chargej111 113 
“] 650,000/) 100 Do 5 % Metropolitan Steck)... --. 
| 4,966,596 100 | Do Consolidated 4 % 123 115 
| 1,298,262/' 100 |Great Northern, Perp. 5 %... 141 .43 
| 1,263, 700/ 100 | Do 4} % Con. Non.-Con. Pf.|128 130 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %| -.  «. 
7,610,878/, 100 |Great Western, Rent Charge)142 .44 
| 16 142.9901 100 Do Consolidated Guar. 5 7/142 144 
1,404,929/| 100 |Lancashire & Yorkshire, 4 4,115 +17 
"794,040 100 BRU. | diicchpuukdderduniearmelias ee 
288,375/| 100 Do 6 % (East Lancashire)..| ... . 
1,955,8602| 100 |Lon. B. &S. C. Con. Guar.5 %|189 41 
155,556/| 100 |Lon C. & D SheernessRt.-Ch.|122 125 
| 15,100,4062| 100 |Lon. & N.-W.4 % Guaranteed|116 118 
797,9811| 100 |Lond. & S. W. Cons. Guar. 4 //114 -16 
872,000/| 100 |Manchester, Sheff.,& Lin. 6 Z|... _- 
1,066,083/| 100 | Do 1st Preference 44%... 195 127 
BOR GOGI! 100 | DO GE F q.ccccccccectesecssoccseess } €8 90 
490,000/' 100 Do I ‘redeem. 5 % Runt. Ch./181 183 
1,797,4287) 100 Do 44% Rent Charge {115 217 
250,000/| 100 |Metropolitar. District, Ealing) 
Exten. Rent Charge 4} / 
800,0007/ 100 | Do Fulham Exten. do 4} % 
850,000/|100 Do Midland 4% Rnt. Chr. 109 111 
| 1,250,000// 100 | Do 4 % Perpetual Guar. .../1C4 266 
8,205,431/| 100 |Midland, 4 % Con. Per. Rt. Ch.|116 118 
5,994,577/,100 | Do 4 % Guaranteed Pref...|116 1'S 
2,444,1297| 100 |North British, Con. 4 % No. 1)110 112 
2,500,4137| 100 |North- costars, Consol. 4 %...,115 117 
181,208/; 100 | Do CG. N. E. 4 % purc. ......| soe ove 
450,000/) 100 Do Stockton & Darl. A, 5% 
| 1,050,000//100 | Do, do B and C, 6 & ...... ae. 
8,152,747 100 | Do West Hartlepool ......... 114 °16 
58,500! 20 |North Staffordshire 5 %...... 27 28 
| 40,000! 20 |South-Eastern (Read. Anns.)) 26} 274 
| 984,300/) 100 Do Consolidated Guar. sil L124 26 
165,000 100 Taff Vale, No.1 ........... es 
| PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 
CONTINGENT ON THE PRorviTs OF EACH 
SEPARATR YEAR. 
8,579,936/, 100 Caledonian, 4% Pret. No. 1... 110 112 
3,946,8425 100 | Do NO. 2  ccccccccccccssoseseesses 1¢9 111 
1,639,890/ 100 Do 5 %, 198. seejdGe 04 
954,0007 100! Do 4%, 1884 ...... ..1C8 110 
660,0001| 100 |Cornwali Minerals 6 9 a 17 19 
9,000/, 100 |Eastern and Midland... saan Oa 
| 400,000/) 100 |East London, 6 % Ist Pref... 
| — 900,000//100 | Do 1877..... ocal icuea nai 
1,300,7501| 100 |Furness, Con. Pref. 4% ...... 106 208 
850,000/, 100 | Do4 % Pref Stock A..........105 107 
200,000!) 106 Do do B.. .. 103 105 
68,835 10 Glasgow & Sth.-Western 5 %| 12% 7 
| 1 ,892,150/ 100 | Do 4 % Preference Stock ....109 +11 
| 5,041,708/, 100 [Great Eastern, Con. 4 % Pri. 111 ie 
1,000,000! eS = | eee see eee 
| 1,500,000/ 100 | Do Northern Extension 8x cos 
700,000!) 100 Do 4 %, 1881. ee cat 
| _ 593,556// 100 |Great N. "of Scotiand 4% A.|104 :07 
5,655,000! 100 Great Northern, 4 x % Pref.....127 129 
| 2,497,680l| 100 | Do 44 %, 1876 ...... «(126 128 
| 1,000,000/| 100 | Do 4} fy SIT... 126 128 
830,000/ 100 | Do 4 %’81, Con. 1 Sept. 'g6|111 113 
| 1,200,000 100 | Do 4 %, 1882....cccccceseeeseeees 111 113 
j 11,805,558/, 100 ‘Great Western Con. Pref 5 % 14] 143 
|  513,650// 100 Highland A 44 § . 
400,000// 100 | Do B5 
8,390,1871) 100 | Lane. & York. Con. 4 % Pret. 
| 1,348,000/' 100 | Do 4 % Pref. Stock, Con.... 
| °2,130,0007) 100 | Do 4 , Pref. Stock, 1882... 
8,190.315/) 100 L., B., & 8. C. Con, Pret. 6 i... 
| 2 ,000'000/' 100 | Do 2nd Con. 5 %.. 
} 6,587,7747 100 |Lond, Chat. & Dov. Arb. hi /| 100} 101 
| 840'4617 100 | Do 44 2nd Pref. 61 33 
| 23,080°620/ 100 |London & Nth.-Western, 4 %/114 216 
| 8,945'000/ 100 |London & Sth.-W estern, 4% 1:3 or 
} _ 500,000/) 100 | Do do, 1884. 4 % ssvsssees. 112 2: 
| 1,109,007 100 |Manch. Sheff. & Lin. 4% Pref. 109 “il 
| 1,0)3,000/ 100 | Do 5 % Perp. Preference ... 131 233 
| 1,00,000/) 100 | Do 5 Z, 1872 ...sesserseeeeesereee 180 132 
| 1,039 0007 100 | Io 5 %, 1874 0 232 
| 1,59;000/ 100 | Du convertible, 1884 ......... baied 
1,0) 0,000 100 | Do convertible, 1888 27 129 
| 1,339! 000: 100 | Do convertible, 1889 ......... 120 122 


RAILWAYS. 
PREFERENCE SHARES AND Srocxs.—Con. 
| 
re SED | cxoste 
= g 
Issue. < Name. Prices. 
2,502,038/| 100 |Metropolitan 4 % Stock ......108 +10 
83,1701; 100 | Do4 % 1882..............06- ../L07 209 
1,500,000/| 100 |Metropolitan District 5 Z%.... 30 34 
11,158,5417) 100 Midland 5 % Con. Per. Pref. a - 
1,950,0002| 100 hes 
188,309/, 100 . 
20,611; 10 Do4 %, 78 ,opt tocon. ‘Ag. 35 eae 
225,000) 100 Do 4 % 1880,Shs,con. Ag. '87 12} 22 
2,090,000/| 100 Do, 1881, Perp. Pref. 4% .. ose 
| 261,8181| & Do, Perp. 11d Pref. Shares) an sal 
} 8,850,1982| 100 |North British Con., 4 %, No. 2) 109 t1l 6; 
2'492'4351, 100 | Do E. & G. Preference ....../118 120 | 
887 370// 100 | Do 1865 Preference ......... see 
890/100 | Do Con. 5 ¥ Pref., 1874 .. "\182 134 
,2%,8891,100 Do 44 hes eg ditecsccsahedeness 118 120 
709,111/| 100 Do 43 % Con. Pref., 1875...,118 130 
610,0001; 100 | Do5 %Convt. Pf. Stk., 1879 128 130 
1,230,000/;100 | Do 4% do.. 107 % 
635,000/| 100 |N. Eastrn, Stock. & Darl. Cl. 7 ee 
1,181,250/| 100 | Do Bly th and Tyne, 4 % ... 111 113 
10, 727,080; 100 Do New Pref. ’76, 4 , oo 113 «15 
700,000/| 100 North London 4} Z (max. 5% i -35 
250,000/| 100 ENP GB eg BOE. erkcnctcsmnascsees 3 225 
971,000/; 100 North Staffordshire © ZX cece 
860,0001| 100 | Do 4} %, 1873 wesececsceeee {118 
800,000/' 100 | Do 44 %, 1876 os <i 2 
213,000/| 100 [Rhymney 6 %Z, 1864 ......... 5 16 
100,000/, 100 Somerset & a 5% 1st Pt| .. os 
261,360/; 100 | Do5 % 2nd Preference ...... eee 
860,0007| 100 | Do Bath Ext. 5 % Cons. Stk. 101 103 
2,172,580/| 100 |S.-Eastern, Con. 44 % Pref....|123 125 
2,640,820/;100 | Do 5 Z% Preference esses. [136 138 
280,0007; 100 | Do Hundred of Hoo .........| ... « 
85,0002) 1¢C Do West Wickham............ nea ie 
800,0002' 100 ‘Taff Vale, 6 % Preference...... 15 
23,2591 10 'W. Lancashire SZ, tet POG 
INDIAN RatLways. 
1,100,0.0/ 100 Bengal & North Western, Ld. 102}104} 
110,000 74) Do Shares ................-..| 8 S§ 
100,000 5 Bengal Central, Lim., Shares; 4} 4% 
7,550,300/ 100 Bom.,Bar., &Cen.Ind. Gua5Z 163 165 
64,2261 “astern Bengal A. Annuities.; 223 23} 
74,9261... Do “B” Annuities............ 23} 24 
348,666! 100 Do 4 % Debenture Stock.. 106 108 
$23401/14/3 ... East Indian, Ann. A, 1953..... 22} 23} 
624,90034/ DO UES OP one vcccesctsstcene 24$ 254 
6,550,000/ ... Do Def. Ann. Cap. Gua. 4 %'1!S 120 
1,500,000 100 Do Irred. 44 % Deb. Stk....1!9 121 
| 20,000,0002 100 G. Indian Peninsula Gua. # % 146 143 
2,701,4507 100 Do 4 % Debenture Stock..'106 108 
2,744,010 100 Ind. Mid. L. 4% + 4surp. prof. 105 107 
8,767,8502 100 Madras Guaranteed 5 Z ...... 127 128 
1,000,000! Poet DEED enticiccersciee 12: 123 
500,000/ 100 Do, do 4h % cddumboiwoonesiinnian 115 117 
4,000,900/ 190 Oude& Rohilkund, Lim., g. 5%| 12641274 
884,700/ 100 Do 4 % De benture Stoc k .../107 209 
80,0001 44 Rohilk. & Kumaon, Ld.,4 y..| 3 53 
| 11,418,9007 100 Scinde, oo “A” An,| 225 23 
14,214 5 Do “ Annuities ..... ... 23 23} 
| ( 100 South saben Gomemnii = 12651274 
88000002 Y 100 Do, do 43% .... 
425,0007 100 Do, do 44 7 Debenture Stk. 114 116 if 
2,130,5602 190 Southern Mahratta (g scmmeetee L.' 10251035 | 
20,660 15 Do Shares 
1,200,0002 100 Do 4 % De benture Stock . 103 107 
2,000,000/ 100 Nizam’s State—& % Guar...... 108 110 
1,000,0002 100 Do Mort. Debentures, 4% 97 99 
80,000 20 West of India Portuguese5 % 204 203 
550,007 100 Do 5 % Debenture Stock ....110 112 
| = 
| BRITISH POSSESSIONS. . 
| 1i,z7e, luv Atiantic @& St Law,07% prs. woe ove 
52,515, 10 |Buffalo and Lake Huron .. ... 11} 12 
297,600i| 100 | Do 1st Mt. 54 % Perp. Bds 79/124 126 
660,000: 100 | Do 54 % Bonds, 2nd Mort...|124 126 
500,000 100 |Canada Central 6 % Ist Mort. 108 110 
650,000 3100 |Canadian Pacific $100 Shares | 654 693 
3,0 0,.00 100} Do lst Mortgage Bonds ...\104 105 
1,239,600 100 |Chic. & Gd. Tk. 6 XZ Ist Mort. one 
175,000/' 100 |Demerara ...... ae 95 109 
' 115,000 100| Do7 XZ Perpetu: al Pref. ...|188 142 
20,0001 10 |Graham’s Twn. & Port Alfred 
130,000/, 100 |Do 6 Z Debentures <a 
$10,200) 100 |Gd. Trnk. Georg. Bay  &C. IM 98 100 
| 21,000,000.’ 100 |G. Trunk of Canada Con. Stk. 13} -4 
5,220,000/| 100 | Do4 % Guaranteed ........| 74 75, 
8,218,149/ 100 | Do 1st Preference Stock ...| 174 732 
| 2,327,795!) 100 | : 
| 7,168,0552, 100 | 
600,000/' 100 | Do 2nd Equip. Bds. 6 
| 4,270,5751' 100 | Do 6 % Per. Deben. Stock {09 ill 
| 1,491,6332 100 | eee =. do......| 36 38 
| 2°773,9002| 100 |G. West. ’ Per. 5 % Deb. Stock|109 tL 
981,500/ 100 w D0 6 5 ‘Bonds, payable 90 104 106 
| 450,0€0/ 100 Hamilton& N.-Wst. Ist Mt.6 ¥|197 1:0 
{ 810,000/ 100 |Mich. Air Line 5 % Ist Mort...) «++ _ «+ 
|  §25,000/| 100 |Mid. of Can. Ster. 2st Mort. 100 102 
1,122,000/, 100 | Do 5 % Cons Mort. Scrip) 98 +00 
172,600 100 |Mntreal & Chaplain 5%1stMt. 97 99 
400,000/' 100 |Nwéndld. Ist Mt. Ld. Gt. Bnds| 40 45 
850,000/! 100 | North. of Canada, 5 % IstMort. 109 207 
285,0001 100 | Do6 % 2nd Pref. Bonds ses 
150,000/ 100 Do 6 % Preference Stock...| 9° 69 
150,000/' 0¢ | Do3rd Pref. Bonds AandB % 96 
133,200/| 100 | Do 1st North. Ext. Prt. 6 104 105 
14,4001 100 | Do Nth. Ext. 6 % Imp. Mt. 104 105 
556,000! 100 |Quebec Central 5 % Ist. Mort.) --- --- 
| 5,500 100 |St John and Maine Shares . $1 34 
' ~— ¢00,0002 100 |St Law. and Ott. 6% 1st Mrt.| 34 36 
650,0002 100 |Tas. Main Line L. Debent.4 %| 88 90 
243,350/ 100 | Do 6 % Preference ...... ..... 15 20 
719,0U02 100 |Toronto Grey, & Bruce, Rail. 59 3 
ofCan 5 % Ster. Bds. 1st Mrt. 
632,0007) 100 | Wellingtn.,Grey&Bruc2Ry of, 9% 100 
Can. 7 Z Bonds, Ist Mort.. 
100,0007 Welling tand Manaw “¢: 1Shrs| 3 13 
860,000/ m. Do do 5 % Debs.) 99 t01 
11,0257; 20 |Wind. & Anrap. 5%, P re Gh = «, 
200,000/ Do 4 % Debentwe Steck .. | 68 72 
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RAILWAYS, RAILWAYS, COMMERCIAL, INDUSTRIAL, &c, 
FoRrIGN Raruwars. ForkiGN RAILWAY OBLIGATIONS.—Con. 2 : is 
Auth } =); = Closin 1% me 

oe z Name. Closing = Bnd Nane. om je tah a ati! 

a. Prices. rey = ceaibatiee tiah, Beet [. o 1 1 |Aerated Bread, Limited ............... 3 40 
— NS a , oman, Seraikeuy Ext. Deb..........56 7 96 28 glo-A ‘ric a Nectri 6 3 

5 000/ 20 | Alagoas, Limited, guar. 7 %.... 15 .6 100 Do Tireh Exten. Deoentures 95 97 B 5 “bo fully paid etnies Se 2 3 
93,640) 10 Antwerp and Rotterdam ...... | 29 24 20 Paris, Lyons, & M. (Fusion Ancienne)3 % 15} 153) 10 | 10 Artizans’. Lab., and Gen, Dwell. L... wt A 
25,000; 20 | Arica and Tacna.................. ; 20 Do (F usion Nouvelle) .. 3 Z 153 15} | 10/10! Do 4} ¥ Preference eee ‘of ; 
90,000) 20 |Bahia&S Francisco, L.guar 7) 23 231 | 100 Prov, Orel Vitebsk, guar. by “Russia 5 % 94 96 10 | 10 |Assam Rail. & Trade : I m. Pref. Shs. 0% 103 
14,906} 15 | Do.Timbo Branch Guar. 6%| 20 21— 20 Royal Sardinian, A sek wcbubeaphwenanineane 3% 13 134 | 100 /100 Do 6 "Debentu a ees 100 ’ 53 
50,000) 10 |Bilbao Rivr.& Cantabn.RI.,L.) 8 $} 20 DOB ....scsessesssssseseresseenesenees 8%) 123 184} 1/1 [Aylesbury Dairy Company, Lim, es. 
ere 20 |Brazil G #t. Southern ........ i 8 55 Royal Swedish Consolidated SS . ae 20 | 20 |Bahia Cent. Sugar F asieek.. = wie a 
3.600 noorl — Brazin. Imp. » Cntl. Bahia, g. 7% 21} 224 100 Sagua La Grande .......+++ een nenneeeeeaes 7 he 105 207 10 10 | Barnagore Jute Factory, Limited . 4h 54 
,009, 60 |Buenos AyresG. Southern, L. j161 33 100 San Paulo & Rio de Janeiro, guar....6 % 106]103 5 5 |Barrett’s Brewery, &c 71 67 
140,000) 10 | Do Extension, 1890 ......... 14} 14} | 100 { Do 2nd Series ..............0.sceseeesserens 6 %106 108 10 | 10 |Bedford Park, I im, A Shares ee - ia 
2,000,000// 100 | Do5b¥ Debenture Stock ...\117 19 100 Smyrna & Cassaba 1st Mort. Debs....5 % 100 201 5| 65 \Bodega Limite “ ea 2h * 
85,000 10 |Bu. & Ensen. L., Ord. Shares| Ss 9 BD ROU AMBTIOD cccconcccericcsscscccececceess 8 Z| 12} 32 5 5 |B. Morris and Sons eae 8} 83 
35,000; 10 | Do8 % Preference Shares..| 134 144 20 Do 1871 (Series X) 3 % 124 128/10 | 10 |Brighton Aquarium .. } 3 

100,000/| 100 | Do 5 % Debenture Stock .../109 111 20 ‘Southern of France .... BZ 15% 254 5 | 44|Brooke Sim son, & Spiller, L., “A” a} a 
95,2841) Stk.|Buenos Ayres Northn., L. ,Ord 84 37 20 South Italian .,...... 00D | 123 2: 10 | 10 |Brunn n Mo d, an 1c i ‘it 1d 25 26" 
oo Stk.| DoS& ¥ Preference ....... 145 50 MORIN i cus os canon ccuesicav adn nannsouacakaxnente $3 % 4] 6} 10] 2] Do.. " eee “6 7 

397/ 10 | Do Guaranteed Preference! 14 12 | DO... ..sescceceesceesersenceesensesseenseeceees 6 Y 44) 10/10} D "Preference ss.cscscscssecseccee| 184 
_1,515) 10 | Do Deferred Preference ...| .. oe 20 Western of France ........sseseesseseeees 3% 15}: 54 10 2 Do? i ; Preference mt " 

oe Stk Do 6 ¥ Debenture Stock ... 103 1¢5 100 Western of Buenos Ayres 6 7 ~ Bonds6 4, 110 “12 5 | 5 iBry ant & May, Tile ‘5 15 

600 oe 16 |Buenos Ayres & r. a Pref.| 23] 243 100 Do Mortgage Debentures ............! 5 %| 934 , 294 100 |100 |Cantareira W tr. Supply, &e., Gi 6% Db. 100 103 
J,000// 100 |Buenos Ayres & R. Ord. Stk.|151 153 | 100 Western of San Paulo Deb. Bonds.. 7 4112 ‘14 20 | 20 |Cent. Sugar Fact f Brazil L. 

60,000 10 | Do7 ¥% Preference Shares..| 143 15} == 40 | 36} City Offices, nied” ta 8 9 

wines 74! Do Sunchales Ext. Shares..| 14} 143 TRAMWAYS AND OMNIBUS. 100 |100 | Do 447 Mortgage Bonds ............ 99 101 

2.000 000! 100 Do 5 % Debenture Stock vss 113 114 | Closing | 25 | 20 City of London Brewery, L. » 6% Pref 15 47 
,U00, 100 |Central Argentine, L. g. 7 %\i71 ‘73 ais N | 25} 12 |City of London Real Property 16 17 

700,0001| 100 | Do 6 % Debenture Stock .../136 '33 | 2 | & one | Prices. | “6 | 6 \Cie. Geni. des Asphaltes de F. Lim, 9 9] 

100,000, 10 (Cent. Urugy. of M. Video, L.) 114 .*} 5 5 Anglo-Argentine, Limited | 3 +3 | Stk.|100 |Crystal Palace, a 13 18° 
25,000 8 | Do Rio Negro Ext. Shares.) ... | oboe tees AT iemitonture Stock 2. |1o4*<20¢ | Stk.|100 | Do B Redeemabie.. te 

vrei.200| Lop | ,Do. Permnt. 6 % Deb. Stock|129 ‘31, | “19'19 ‘Barcelona, Limited ; [93 10} | Stk.|100 | Do 6% Debenture — "7" 100 105 

8'400) 100 Conde d’Eu, Lim, guar. 7%... 154 :€4 | 19 | 10 Belfast Street Tramways ..... | 109 11} | Stk./100 | Do. 5% Consolidated ..........0.0+. 57, 62 
400 nee Lckhumkeesekessnbenseas pial 40 44 10 | 10 Birkenhead, Ordinary i 14] 20] 5 |Dalgety and Co., Lim..........cccccce0eee| 69 7 
60,487) 10 [Costa Rica | 33 43 10 | 10 Do 6 ¥ Preference .. .... | 2 3i | 100 1100 | Do 4} Perpetual Deb. Stock 104 106 

388,000 100 | Do Ist Mrt. Deb. 6% (701 pd) *- | 10 | 10 Bordeaux Tramway & Omnibus, L.| of 10} | 10| 7 |Devas, Routledge, and U>., Lim nil a 

16,000: 20 |Donna Ther Chris, L. 7 Z Pref. 5 9 10 10 Do 5 ¥ Preference ..........0006 pee 103 4 S| 5 1E. C. Powder, Limite d eeanidies 43 44 
130,000 {| 16 |Dunaburg and W itepsk, Lim.) 17} °7 9/| 2 Brazilian Street, Limited | 44 “13 10 | 10 |Eley Brothers, Limited ............. 38 39 
«| 16] Do Registered ..........00000 117 173! 491/10 Bristol, Limited See | 9 10 8 | 24/English & Australian Copper, Lim.... % % 

122,000) 20 Dutch Rhenish wv] 17 18 | og | 5 Buenos Ayres & Belgrano, L., Pref.| 4] 5} 16 | 14 |Fore Street Warchouse Limited ae 13} 13} 
33,400 20 | East Argentine, Lim. » sua. 7 7%\103 105 | 100 [100 | Do 6” ist Debenture Stock. ‘lyy9°415° | 16 | 103|Foster, Porter, and Co ’ Limited .....) 145 154 

850,000) 100 | Do 6 % debentures............111 113 | “5 |" 5 Calais, Limited ee ee \“"o3 3 | 5| 6 |General Hydraulic Power, Limited .| 6% 64 
600,000) 20 Grand Russian Shares ........ *- | 10] 10 Calcutta, Limited Nos. Ito 25 5,050 6 86) 30 | 10 |G. Kynoch and Co., L., Preference...| 17 18 
15,000) 20 (Gt. West. of Brazil, L. g. 7 % 19} 2Ck | 30! 10 O rthagena & Hers. Steam lim. ..| 7k 74 5 | 5 |Harrison, Barber, and Co., Limited 5 5] 

806, 2501| 100 | Do 6 % Debenture Stock .../117 119 | 199 |100 | Dor 5 Y Debentures ....ss00..,| 92 y* | 10| 8 |H.H. Vivian andCo.,L,"A” Pret..| 4 5 
12,500 20 ‘Imp.Braz. Nat.&N.U, L g.7 % 6% 7h | 5| 5 City of B 3uenos Ayres, L ‘imited ......| “8h 9 5 | 8h\Howell and James ..... ... 2 2} 
32,000) 10 'La Guaira & Caracas............| 7} 8 | Stk.100 DoP sie anent 6 % Deben. Stock|194 193 | Stk.|1C0 |Improved Industrial Dwellings, L. ...{113 120 

112,500) 20 Lemberg-Czern.-Jassy, g. 5 7 18] | 10. 10 Dublin United trie | 10} 10} 10 | 10 [Improved Wood Pavement tien... ; 94 104 
40,000) 20 Lima, Limited............s0ss000 ‘} |} 40/10 Edinburgh Street Tramways ieee 103 } 1} 10 | 10 |India Rubber, Gutta Percha, &. | 24% 

2,254,720 100 Mexican, Limited . ea | 10| 9 Gl sgow Tramway & Omnibus, L... 134 133 | 100 100 | Do 4} Debentures ... : 102 104 

2,554,100/| 100 Do Ist’ Preference 8 % 10 | 10 [Hull Street Tramways oe Ss 5 | 5 |J. Jensen and Co., Limited _ .. 23 
C | 7 | : € a DVS ccccccseccervevees dy 74 = J. Jensen an +» Linmite 

1,011,960/ 100 Do 2nd do 6 %...... a8 | “6. 6 Imperial, Limited, Nos. 1to 17,700; $ 1} | 10/| 10 \John Moir and Son 

2,000,000/| 100 Do 6 % Perpetual Deb. Sti./118 +20 | 19 | 10 [Leicester (Nos. 1 t0 5,000) «0 * | 20 | 20 |Liebig’s Extract of Meat, Limited ... 

266,500) 100 | Do. 2nd Mort. 6% «.....+.++.- 105 107 10 | 10 (Liverpool United Tram. & Omnibus 11} 12 | 10| 10 Linoleum Manufacturing, Limited... 2 
60,000, 20 Minas & Rio, Lim., guar. 7 %| 224 23 | 49 | 10 \London, Limited is} 193 | 25 | 17 |Lion Brewery, Limited ... | 86 § 
26,595} 20 Namurand Liege) By the (| 10 | 10| Do6 & Preference ............sc.c0. 43 ee) MC ET PIRI cceseuccacicsiscrens cocci i 

gua. re .p-8n. Belgian ort 14 | stk.100 | Do 5 % Debenture Stock .... 107 12 20 | 20 | Do Perpetus 1 6% Preference.........| 26 2 
10,000, 20 Do. g. 6% pref. ) Govrmt. (| 25 £63 | gtk'l100 ‘London General Omnibus Co., Lim.|£25 230 50 | 25 |London& Glasgow Eng. & Ir Ship, L.| 11 13 
60C,600/, 100 N. W sane L.6%1 Pref., 74 76 10 10 ‘London Street Tramways “2e 204 i 3 } Maxim-Weston Electric, Limited t @ 

300,000/ 100 Do. do. 6%2 Pret.) 63 55 | 44 | 39 \North Metropolitan .................... 20} 21. | 25 | 25 |Metropolitan Association, we. .........| 25. 27 
59,600) 20 Ottoman (Smyrna to Aidin)| 12 124] 39 6) po New, Dvd. ‘for Jan., 1888. Bae 163 17 10 | 10 |Milner’s Safe, Limited.............:c000.] 11} 154 
40,000; 20 Palermo, Mars. & Trapani... 16 18 | 49! 10 \North Staffordshire ... SOTO Gage 8 | 8 |National Safe Deposit, Limited ..... 4 4h 

200,000/, 100 Porto Alegre. &v., Deb. Stk., IS 102 | 49 19 \Nottingham and District, Limited) 6} 6: 5 | 6 Native Guano, Limited ................., 1g 2} 

1,500,000!) 20 Provl. Orel-Vitebsk. guar. 6 Z| 184 19} | 49 39 Provincial, Linsited ....... 51 6} {| 10| 8 |Nelson Brothers, Limited ............. 8 3k 

80,659, 10 QuebradaRy. L. & VopperL.) 138] 19 | 10 Sheffield ecwrucnnscscccccenenees 64 7} | 10! 10 |Neuchatel Asphalte, Limited 1.0.0.0.) 4 3 

330,000/ 100 Do. 6 % Debenture Stock...| €3 68 | 39 49 ISoutt.. ae et } 10!10} 0.7% Preference .................. | 4h 5; 

1,2L0,000/| 100 Recife & San Fran, Lim. gua. 293 105 | 10 10 Routhw a & De ptford, Lim. . 43 53 5 24; Nevada Land and Catt! le 1 142 

81,600; 20 Riga and Dunaburg ........00+. 15t 63 | 39 10 |Sunderland, L smite d 41 4 4 |New Westminster Brewe ry, Limited) 7 7! 

£0,000) 10 (Royal Sardinian ......., -0F 102 | 10 | 10 Tramways ¢ Company ‘of France, L. 5} 6} 4' @ Do 6% Preference cia a oe Ora See 

60,000) 10 Do Preference a i 113 | 10 10 Tramw ays Company of Germany...) 14 15 10 | 10 Nobel’s E xplosives , Limit d see seeeoeees 2527 

| 92,000' 5 Royal Swedish........... a 5 | 6 \Tramways Union, Limited 5k 53 1! 1 Nordenfelt Guns, &e., Limited 23 2 

88,000) 4 Do Preference .. 33 321100100! Do. 5 ° Debentures 19°103, | 100 100 Dod % Debenture Stock ........... [100 102 

ene ~ Ao El ela ee ‘| Vang 194 10 10 Vienna General Omnibus .... 2 24 10 7 Norton Brothers and Co., Limited...| 6} 5} 

2, 0 5 efere — 2 Ms Roe Oe & } Paws and Co., Limite« 6 6+ 

100,000, 20 San Paulo (Braz.) Lim. g. 7%) £95 404 | 2010 Wolverhampton, Limited 28h) US| & |Pnilip Morris and Co, tag is 
750,000/' 100 Do. 54 % Debenture Stock/i30 ‘32 | 7 TTR r 7] wp NI 7 Phospho-Gus i Lite Pee a 

1] 20,708, 20 Smy te Cassaba, Lim...) 23 224 TELEGRAPHS AND TELEPHONES. : 5 ages seg Seem sear tla sensei fi ; 

] 7,500; 20 Do 7 % Preference ............ 26 264 | Bds.100 African “Direct, L.,4 2 Debentures, 95 93 10 10 Do Preferred ; al ee ae 

| 750,000) 20 _~ Austrian ..... wee.| S} 89 | Stk..100 Anglo-American, Limited 324 33) 10| 5 Prairie Cattle, Limited ................. a 

30,000, 20 S, Brazil R. G. do Sul 77% Shs| 22 224 | Stk. 100 Do Preferred osesensens 5 96 | 16 16 Price's Patent Candle Company, Lim| 18 !8} 

| 1,074,6547, 100 Ce 6 ¥ Irrd. Deb. Stock ...\116 118 | Stk. 100 Do Deferred 12, 13 | 100 |100 Recife Drainage, Limited. § 6 % Deb, | 77. 80° 

325,000, 100 Swedish Cent., L., Deb. Stk.| 73 76 | 10 10 Brazilian Submarine, Limited ...... 103 11 10 1 R. Goldsbrough and Co., Limited 1g 1§ 

216,1001; 100 | Dob % Preference..........+.. 164 174 | 100 100 Do 5 % Bonds «........seeseeoe eevee 101 104 10 7 Richard Hornsby and Sons, Limited| 44 54 
61,550, 5 Taltal, L., Ordinary 3h 4 1 } Con. Telephoneand Maintenance,L. i) i 100 100 Do 5% Debentures Faas | 9S 100 
45,000! 20 \Varnas....eseccesceseees | 3 3% | 10 | 10 (Cuba, Limited ..........ssseseesee | 114 22 | 95 | 25 Rio de Janeiro City Improv., Lim ...| 26} 27 

26,757 8} West Flanders.. iy 11 12 } 10/10| Dold % Preference ..... 18 19 | 100 |100 Do 5% 1878, Red. Deb. Reg. .........|103 105 
} 14,000 10 Do5}% Prefe FENCE .....0e- 11} 123 | = - ae ° we Ii 24 10 8 River Plate Fresh Meat, Limited...) 5 a 
seesseessereansssoese] 0. 10 | 7 Robert Campbell and Sons, Limite ee 
FoREIGN RAILWAY OBLIGATIONS. | 20 20 Direct United States ane, Lim. 3; $} 6 | 6 Royal ao. &ec., Limited wane 2} BE 

{;, ——__________- . cones 10 | 10 Eastern, Limited pancvvéns| 2B. OUR 5| 6. Do6/% Preference 5 
’ 5 “Ta. en mee 
ee Closing | 10 10 D0 6 ZX PRORCTOMCE oec0esessscceccnecs: 13 14 10 2 Royal Niger Co., Chartered & Li t 1% 
| Bnd. Name. Prices. | 100 100 Do5 % Debentures, repay. 1887... 101 103 10/10: Do tully paid. Sg eee eee 

| ilseareg 00 100 05 x _ 107 110 ‘ R |G aedl C3 nathaae F 
100 |Alagoas 6% Debentures, red. 1913 ...6 % 106 108 | end 100 Dee Deb. Stock......... ee mie | ai nee can lane Os as sesseesecen 43 44 
20 (Beira Alta (Prtugse) Nos. 1to121, 117 3 k a. 10 10 Eastern Exte nsion, Limi t d. wiles 103 !1 10 > mpearae a Brot ers, Limited ........ a 63 

sie: IRIE ci fact cbancn ane inven cobind 5 %| 63 65 | 100/100; Dob % Debentures repay. 1891... 106 109 20 a a and Co, Lim. boy Orde. | G8 = 
100 |Brazil Gt. Southern Mort. Debs. ......6 4106 108 | 100 100 Dod y : 1900.. 101 103 ” = De or pee eka a 13 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %114 116 | 100 100 ‘Eastern & Sth Afron, 5 ¥ Mor Deb. 101 13 5 5 Spratt’s Patent, Limited | crstereneneees| 124 “33 
100 |Campos and Carangola, guar. 54 % ...54% 102 104 10 10 ‘German Union Tel. & Trust, Lim...| 8? 93 : 7 Do (Americs %) imited | Pe aoe _ > 
100 Caraquet Ist Mortgage Bonds.........6 Sam inks 10 10 Globe Teles graph & Trust, Limited... 43 5 “4 ft Do (Rassis), Limited . ee a. 
». |Charkof-Azof, guar. by Russia.... 94 96 } 10) 10 Do 6 ¥ Preference . : 124 125 : A senhene ne ee Limite d } 4 4 , 
.. \Charkow-Krementschug, do . 04 96 10 10 Great Northe rn of Cope snhagen . co 31 33% 12 a Teles grap 1i¢ ney = eo tie yn, &c. , Lim.| 4 l 
100 \Conde d’Eu Debentures .............0.0+: 99 101 100 100 Do 5 % Debentures (issue of 1880) 100 102 ; . T Do 2nd a “ote . ertitic ates | rl 1 
100 Donna Thereza Chrstna., L. 54 % Deb. ete 91 93 100 100| Do5°® enn sare of 1883) 104 107 ee + ik hi ' on sf 5 
> ON OE POR iin ccnsvcservesescenee 4, 15} 15§ | 2 33 35 10 | 10 (Unit. Lim. & Vorwohle Asphalte, Mel we ae 

_— . % 153 153) 25 25 Indo- European, Limited . secil @8. 30 20 20 United State eo a 

i lnennh Remeeedienatn "5 4 ; ‘ a *. 20 United States Rolling Stock............ a 4 

os | = uxembourg . me ¢ wees 10 | 10 London oe Brazilian, “Limited 3 32 100 100 Do 6% Debentures LO5 107 
eSkiegcaaaae IE aeicRe Sehicasiense Dee SGK I a 100 0 6 % Debentures.............0000. 100 2¢3 , Tea vey whalte I Paving. I. 2 193 
100 Havana Rail. Ist Mort. 7 % Bonds ...7 % 107 109 " 11/ aeaeena Telephone, Limited ... | |e s 10 10 Val de cravers Asphatte Paving, L.| 12 123 
100 |Imp. Brazilian Natl & NovaCruzScrip5}Z 89 23 ' 8) 8 Reuter’s, Limited ..........csssecseeees oe Stk.100 Watney and Co., L., 6 Deb, Stock 116 115_ 
100 [Kursk Charkow-AZow ..........0s00.eee00 5 % ws ««. | Stk 100 Submarine ..... . 190 200 l 1 Welford and Bone, Lamited ie Lj 
30 |Lemberg-Czernowitz-Jassy, 4th Ser...5 7 i 6 5 United Telephone, Limited. 7 | 124 . . Wickens, Pease, and Co Limited ~~ 
100 |Matanzas and Sabanill ‘ } 91 We i ae 1 1 W. B. Fordham and Sons, Limited 1 12 

a ANIA ....20e0eeer 008 weet ae 105 110 6 Do New, issued at 2/ prem.........) 6} 7h ate rfl tanec = : ame : 5 

a Minas and Rio 6 % Debontures.... 6 % 108 105 10 | 10 |West African Teleg raph, Limited ..| 94 104 10 84 Young’s Paratlin Light & Min, Oil,Li Ss} 9 

Mogyana (Brazil) Deb. Bonds .. ses 10432054 | 100 100 Do 5 % Debentures... ...| 95 97 7 oP yy 
100 |Moscow-Jaroslaw, guar. by Russia ...5 % 100 102 10 10 |West Coast of America, Limited ...| 3 3h COAL, IRON, AND STEEL. 

100 ‘Moscow-Koursk Redeemable 1889 ...6 % 100 103 100 100 Do 8 % Debenture.. on.aann [ae 2a 10 10 Barrow Hematite ‘Steel, Limited., E; 6) 
100 Nassjo-Oscarshamn, SeriesAandB...5 4 33 42 15 15 |Western & Brazilian, Limited ...... TE EE RB OD OF PORE. san cevideseictececvrsnccess Sb Os 
100 |Natl. Pisco to Yea, reg. .....-...0..-0.00. 5%, 48 52 74 74) Do Preferred ...... ° | 5} 51) 20 20 Bolckow, Vaughan, & Co., Limited ‘a 19} 
100 \Nitrate Railways, Lim. lst Mt. Bnds. 95 98 | 7 74) Do Deferred... igeecs ae ae) 2) ae Do.. eiivivsseeenrisin ee 
20 |Northern “4 OS ee 8% 163 16 100 100| Do6% Debentures A, 1910 .. vee.(105 108 10 74 Conse tt Tron, Limite Bele Sa ISk 19} 
20 | Do (late Charleroi)............s0s0.0000. 38% 16 18 | 100 100| Do 6 % Mortgage Debs. B, ‘1910 103 .05 23 20 Ebbw Vale Steel, Iron, and Coal, L.. 7 74 
20 |Northern of Spain, Priority Obligs. 8%, 14 15 10 10 |West India and Panama, Limited.. 31 5 6 E nglish Crown Spelter : 1 2 
100 |Ottoman (Smyrna to Aidin) Assntg...6 %'105 107 | 10 10 Do 6 X First Preference 8, 9 100 | 75 John Brown & Co., I imited .. gia 66 70 
100 Do Assenting (Seraikeuy) .., ., 105 07 | 10 10| Dos % Second Preference ..... - 6 6 | 1000100 |Lehigh &W kes B'tre Cl} 1Mt. 11.6 7 8t 98 102 
00 | Do by Debentue do sone = ores 106 | 1000'1000| Western Union of United States 7 7! 123 128 10 | 10 Marbella Iron Ore, Lim.. ve 4} 4] 
WUFES sissssseererrerrereeeD Z, 93 100 | 100 '100' Do X% Sterling Bonds ........ «. ‘01 103 | 10 . 6/Muntz’s Metal, i sednisciennead ak Oe 
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om IRON, AND STEEL. L.—(Con.) CANALS AND DOCKS.—(Con.) TEA AND COFFEE. 
D Ch Closing x S Closing g sc 7 |Closing 
é 2 ame. Prices. | | Nome. Prices. | 5 | & Name | Prices 
aan |e -——_—_ FO _—_ — eavxX,°_7°_—“""'°'°-+|( °°" ee ee 
624 |624 Nantyglo and Blaina “Preferred” 46 49 | 
8 | 28 Nerbudda Coal and Iron, Limited. § 7 } Stk.'100 |Lndn & St. Kath, Dk. 4} % Pref. ... 103 ‘C6 | 80 | 20 |Assam Tea  .......c.seeees iment O88 
10 | 10 Nwpt. Abrern. Blk. Vein.Stm.Cl.,L. 5 6 | Stk.,100| Do 44 % New Preference 02 20 | 20 |British Indian Tea, Limited «| 43 43 






20 | 20 |New Sharlston Collieries, L., Pref... 74 


} Stk..100 | Do 44 ¥ -- 99 20 | 20 | Darjeeling Tea, Limited .......... 
20 20 Pelsall Coal and Iron, Litcited ..... 3f 


-}100 | Millwall Dock .........0cssescercessessesess 75 } 10 | 10 |Eastern Assam, Limited .......0.004| «-. 
Stk |100 | Do Pre ROOON EF ecscaccensaneaiat ‘06 20 | 20 | Jorehaut Tea, Limited . ahediaas! 

Stk.\100| Do5 % , Perpetual Preference ...... 117 *20 10 | 10 | Lanka Plantations, Limited 
Stk.100| Do5% -_ Debenture ...... 128 131 10 | 10 |Lebong Tea, Limited .. 4 
10 | 10 Newhaven Harbour 4 ¥ Guar. ...... 105 114 , 10 | 10 |Luckimpore Tea Co. ‘of ‘Assam, | 63 “ 


5 | 6 ‘Rhymney Iron, Limited 





Tm sof Sime 
RDN 
oo 
rr 


5 | 43) Do New. . wdene 
100 100 Do 7% Det be enture 3, 1890 uaa 
10 | 10 Sydney and Louisburg Coal and 






































































































































' 
| 
Railway, L., Ordinary Shares 1 2 Stk.'100 |Regent’s CanaJ,City and Docks Rail 79 84 | 10 | 10 |Ouvah Coffee, Limited ..........0008) 34 
10; 6| Dol0% 1st Preference ..........0 7 9 | Stk./100 Southampton Dock ........:ccsesceeee 27 30 | 10 | 10 |Upper Assam Tea, Limited .. | 
10/10) Do6 % 2nd Preference ............. 8 6 | Stk.100| Do 44 % Debenture Stock.. vee. 102 105 | Pte te 
10 | 9 |Vancouver Coal, Limited..........0006. 3h 44 | a 20 |Suez Canal Shares eee wees 79} 793 = ——— = 
100 100 Vickers, Sons & Co., Lim ....... 200 205 | Stk.'700 ‘Surrey © Jommercial Dack eBacarceseys sae ai 
25 | 23 West Cum: verland iron & Steel. Ei £54 53 | BRITISH MINES, 
4 + er GAS, | 
FINANCIAL, LAND, & INVESTMENT | auise| . | Closing 
ial cint ~—--_____ | | rised £ Paid | Name. Prices. 
| 7 : . , | 10 | 10 /Alliance & Dub. Consums. max. 10 %| 19} 20} Issue. | $ | ° 
10; 1 |Agricultural of Mauritius, Limited! We TRE 0s Oe cic acc cece 134 144 m | | 
20) 2 |Americn. Freehld. Ld. Mt. of Lon. L.| 2 2} | 99] 99 IBalhig. LAMtted ...ccccceccsiceesseseoseses 23 24 — oe | ae 
Stk |100 |American Investment Trust, L. Pref..118 121 5 | 6 |Bombay, Limited : | 68 TR 10,240 6 1 |Devon Great gpanenend L| 13 2 ; 
Stk"}100 | Do(Deferred receives no div. until Bl 4 | Do New. ' ee BE 33 6,144, ... | 4/2/0 \East a micedaddiadl <tberdin " 
| 4 \Amuas hetenen La ee ait Stk.|100 [Brentford Consolidated ...............227 232 15000 are Great L laxey,tinieed..| oS i 
} AABSCTS INCALIZATION, Lin covcccccccvscecces ‘ 20 | 20 IB ht f iH 2G ey 41 13 . : 
10| 2 \Australasian Mort. and Agency, L.) 24 3 20 | 20 or co: ae Gen. Orig. .... 44 46 18,000 1 h 18/ fo “> Dwns Con., L.| eno. -e0 ; 
25 | 214) Austranan Agricultural oee : oe 10 | 10 |Buenos Ay res (New), ‘Limited... . | 13} 144 aan oe — Prin xe of Wales” . oe see / 
10 | 1 |Australian & N Z Mort., L. 4 di 100 |100 | Do6 % Debentures .................. 108 10 ae - a Isouth Caradon, ae eee cee i 
25 | 6 /Aus. Mort. Land,.and Finance. L. 17} '8 20 | 20 (Cagliari Gas and Water, Limited... 27 28 50, ou sy ee oy 1 
Stk./100 | Do 4 % Debenture Stock ............/101 103 | gtk./10@ Commercial . "1983 268 6,123) ... 7/10/0 |South Condurrow ......| 4 73 / 
10 2 |British and American Mortgage, L]| 2 24 | Stk./100 Do New Stock .. ° e105 210 4,500) ... 10/17; /0 South Wheal Frances... umes | 
25 | 2h'British & Australasian. T. & L.,Lim al 43 | Stk.|100 } Do 44 % Debenture Stock ......... 120 193 aes “. — Vou Lisitea.. sue <o} 33 4 
* | ” _— ae TOs scncaserincagessl * 34 } 20°} 20 \Continental U nion, Limited .........| 40} 41} a * “oA ey acne | om 
| JANAGA COMPANY  cevcevee cevereeres peeee > tO 20 | 14 Do Ne y, 1869 “Si as 274 28! { 9 seeeeeeeseee! | 
5 | . a ypc aon Co., Lim | 3 20|20| Do7 ew, 1860 & 1872 — ~ sa" = or aon aan | ans ioe Seton . aiuenee 74 33 H 
| Yentral Argentine Landp ..........0.. 2 2 | E : pba 221 233 | — J Bassett eoceel 2 ] 
5| 1 \Gol. Invest & Agency of N.Zeal Lo} 1° i} | i "'h .~)-~ jeune ‘| te} | 6,000) «.. pepe Grenville ......... 19 20 | 
20 | 5 \Credit Foncier Egyptien ...........-| 5% 64] 10] 56 | Do New... 2m i = } 
100 |100 |" Do Land Mortgaye Debentures .../ 87 $9. | stk.|100 |Gas Light and Goke A. Ordinary [228 242" - aii | 
60 | 10 (Credit Foncier of Mauritius,Limited| 82 2 | stk:|100 | Do B, 4% Maximum nnn. 92 97 COLONIAL AND FOREIGN MINES. H 
Stk.|100 |Foreign, American and General] Stk.|100 Do C. D, oe 10 % Preferential... 252 255 | } 
| Investments Trust, Lim., Pref... 1 17 | gtk 100 | Do F, woe | ——__—_____- acces aclinacneelaeean 
Stk.|100 Do Deferred ..... Sf Stk.|100 | DoG, ae | k ld. Limited : 
Stk./100 |Foreign and Col. Gov. Trust, b Pref |120 $24 Stk |100 Do H, Wy Westen. | eel ; ‘ Aantoo Gold, — ye # Y 
Stk. |100 | ~ . Sercae divd. — sind si | Stk.1100 | Do J, "sa < Seeieamen : ( Almada “aa” Sale 
/ as bet aL ete “t bt Stk.|1 D 4 = - 4 ~ e sa 
8tk |100 Governments Stock Investment, L. 93 102 Stk. oo | i gees —— 80,000, 1 1 { eesens Ay 1 
1¢ | 13 |Hudson’s Bay | “3, 234 | stk.|100 | Do 6 % 64,889, 10 | 10 Anglo-AfricanDiamond i 
1 | 24\Imperial Property Investment, Lim.| | 54 6 | 10 | 10 |Hong Kong — Chies .. 5 Limited . 3 23 i 
10 | 56 (International Financial Society, L.| bt a | Stk.|100 Imperial Continental.. naam! z 120,000; 1 1 |Asia Minor, Limited . 3 s { 
4\London &. S. African Exp. . Te vi 08 | 6] 5 |Malta & Mediterranean, Limited .. 6} 63 20,000; 20 74 (Australian .. a Se i 
a | 8 \Land Corporation of C anada, im. 2 | 34} 2}|Mauritius, Limited ......... ro 30,000] 2 2° Bratsberg Copper ie Boke ee x 
aS 23 Land Mortgage of India, Limitec 10081098 | 100 {100 |Metropol. of Melbourne 5% Deben.,109 111 82,500} 2} 2 (Canadian Copper, and H 
or ne fe aeses ef Wassk tink! 1p 2 | 20 | 20 [Monte Video, Limited ....c.vassoseee 18 19 | Sulphur Limited... ... 
| 5 nd and Mortgage aa cs 5 | 65 |Oriental, Limited 9} 93 Ca ) » Limi 23 25 
Ds Do 5 % Mort. Deb. (red. in 36 yr8.) 93,95 | 5 | 4a) DO NCW cece at 9. ae <4 : Chontales Litnited a cng ; 
50 | 10 |Land Securities, Limited............++. 7 “a | my Do New, 1879 .. 14 2 65,000 5 5 |Colorado United, Lim.) 1§ ij 
S| a oe | 9878) 6) 5 lottoman, Limited 6} 74} 50,000] 4| 8} Copiapo, Limited .....) 3 34 
50 | | 6}) London Financial Assoc iation, “Lim. eee |g | | 10 'Para, Limited . 43 43 | 900,000 i 1 |Devéla Moyar Gold, 
10 | 1 |Manitcba Mortgage and Invest., L. 3 1 | 90 | 90 |Rio de Janeiro, Limited . eee Limited’. } 
10 2 |Mauritius Land, &e., rae ype eel P at | 10/ 10 \San Paulo, Limited . say coos} 144 15} 125,000] 1 Don Pedro, &e., Tienited j } 
50 | 50 |Municipal Trust, Limited, Ordinary) 83 35 | gh |199 [South Metropolitan, ee 1997 302 100,000} 1 1 |Empire, Limited 3 34 
10 | 10 {Natal L and & Colonisation Co., Lim.| 4 2 | stkl100 | DoB ...... aes : 243 35,000/ 2 % |Fortuna, Limited 4h 5 
ofS Lae 8 6 Fete recscersmtecromeens 2 aig | Stk-|100 | Do .... 255 265 | 72'00| 2| % |Frontino and Bolivia 
25 | 5 |National Discount, ey A ind, L.| ie ‘ 3 | Stk.|100 Do Perpetual 5 % Debent. Stock 129 132 { Gold, Limited ......J w.. . 
10 | 3 (Nat. Mort. © Agency or Nea | a8 17 | 6 | 6 {Tottenham & Edmonton Gas Light 550,000; 1| 1 (Indian " Consolidated 
10} 2 New S. Wales M. Loan & Ag 7. | and Coke Original .......cses0s./ 10} 11 Gold, Limited ...... 1 
25 | 24\New Zealand Ln. & Mere. Age ney, L (38 4h | 11,000| 10 | 10 {Kimberley North Biock 
100 |100 do Perpet. Dec. 4%..... 9 97 | | } | ’ Diamond, Limited..| 22 33 
10| 3 \N Zealand Mort.&Invest.Assoctn.,L\ ... .«. | - i oa 400,000! 1 1 |La Plata Mining cand 
10 5 \N. Zealand Thames Valley Land... - 3 : 7 c A | Smelting Limited... 7 
s a Maw Sphend Seats & Loan, Limited| e is WATERWORKS, eae 15,000] 8 3 |Linares, Limited ........] 5 64 
uv CTECLENCE ,..ceccecccvecscesccevecess | 4 a — 
8| 3 |Newfoundland Land, Limited ......) 3 3. 210,000) 10 10 ne sae 13 8h 
Stk |100 |North British Australasian, uim....) 25 30 | 90 | 20 Antwerp, Limited ........ceeees) 17 18 330.0001 2| 2 |Montana, Limited ...| 8% 9 
Stk./100 | Do 6 % Irredeemable Guaranteed) 85 99 | Stk. 100 Chelsea, Ordinary ..........sc.sessseees 226 230 | 130,000] 1| 4 |Mysore ‘Gold Mining 
10 | 10 [Omnium Securities, L_ ited, A......) 94 _ } 20 | 20 City of St. Petersburg, Limited .... 1 1} | , Limited 6 6h 
10| 10/ DoB ... IO | 10: |OOine: VAMSY ...02sseisoesecevecsecacensieces 9 9%] g) IN oid, I 
5 1 |Otago and Southland. ‘Inv est. “Lim. | 1} 2 DMB RO PIRI RAN. «sco cesataceacessecsanuacovases 190 195 emo . Fy heew Chile Gold, L. + 3 
Stk.}100 | Peel River Land & Mineral, ee 83 % | 60 | 60 Grand Junction Maximum 10%... 118 122 8, | tng, Linibed . > 
10 | 2 |Queensland Invest. & Land Mort 23 28) Stk./100 Kent ... nenewiccaedeceen 55 I nat 
20 | 10 ewan Debenture Trust, Limited| 103 103 | 10| 7 Kimberley, Reet 5 oe : : [New Botost Ordinary .. : a 
100 |100 | Do5d % Debentures....... sacoeoast hae +14 } L00 100 —— Maximum 10 Oh cinwitiietinhanel | 495000! 1 1 \Oorequm Gold Minine 
Stk.|100 | Do 4% Debenture Stock..........- tes ~05 | 100 (100 7h % o see aes a Limited, Deferred 
10 | 10 |Railway Share Trust, Limited, A...| 8} 9 | Stk.'100 De 4 %Debenture Stock ............ Ordinery 1 i 
20/20! DoB6% Pre fEFENCE ...cesseeseceeere. t 24 25. } 100 100 New River, OW vcctesess di | 120,000! 1 19/ Do 10 ‘Minka 
10 | 2 |River Plate Trust Loan, &c., Lim....| 3h 3} | Stk.100, Do4y Debenture Stock ... ; ; Preference ... i 
10} 2 ‘Scottish American Investment, L.| 34 4 Stk. 100 | Do Debenture Stock B .............-. 213 oni 4 4 |Panulcillo Copper, Lim! 2 2} 
Stk.|100 [Scottish Australian Investment, L..)195 205 20 20 Odessa, Limited, A 6 % Preferred...) 44 5} | 86,000| 8 8 |Pestarena United Gold 
S8tk./100 | Do 5 % Guaranteed Preference.. It ro / 100 109 Pernambuco Ist Debenture Bonds 102 105 | ’ Limited 7 a 
Stk./100 | Do6 % do do ..|131 136 } 20 20 Shanghai, Limited ................0c0000e- ‘ss | baud Silve 
10| 1 |S. African Loan Mort. &c. (L.)......| «. «+ | Stk. 100 Southwark and Vauxhall, Ordinary|155 160 | 24,000) 20 | 20 om Silver Lead 
25 | 20 /South Australian............cecceree zl | 60, < 10; 5 Do New Ordinary .... ) i | oo paaates a” .6 
10; 2 8. Aus. Land Mort. and Ag., L....) 29 28 | Stk./100 West Middlesex | ne Se 
100 |100 Stock Exchange 4% Deb. ’81......... - 105 | - 100,000; 2 1 .. ~. a 
Crt./100 |Submarine Cables Trust........ seesee | 95 100 ing, Limited ...... } 
10 | 1 Trust and Agency of Australasia, L. 3 aoa __SHIPPING., Bebo | 54,0001 5 5 eben Consolidated 3 
1O | 10 | DO, GO sersersorsreesesersscrere sever] 15, 16, | 30) 16 African Steam SHIP reece) 5 6 | Mining, Limited...) 5 54 . i 
10 | 10 Do 5% pref. Shares .......... = 4 a *12} 15 | 15 [Amazon Steam Navigation ........... 84 9% | 25000007/100 | 100 |Rio Tinto, Lim., Mort- +4 
= : “—e She Loan Company of Canada.. | 9} 33 | 20] 14 \Castle Mail Packets, sdeaiies a 9 10 a pete Bonds, 1880 .. be 10% / 
SNe ‘oi j St Shipping, Lim: 3} 3} | % 2n ortgage 5 36 4 
10; 5 lu nion Discount “of London, “Lim.. 7} 38} = = — eam Sipping, oo : 3 ; } —_— ct 10 Do Shares ....... es 10} 103 ; 
CO |100 [United States Mortgage 6 % Sterl. 98 100 ' 45 | 15 |General Steam Navigation = i 101182 10 16) |Ruby and Dunderber, f 
130 80 /Van Diemen' ~ Land isincectibanamnes - 24 © } 10/10} Dos % Preference ..... Consoltd. Mining f 
eae A 1 10/10] Do5 %,1877. ine Limited wns sennsse ‘41 : q 
| 6 | 6 Merchant Shipping, Limited | s» «» | 120,000} 1] 1. (Scottish Australian, L + 36 : 
CARAS 220 eiciamned 3 10 | 10 |National Steam Ship, Limited ..,...; 14 2) / 80,000! 1 $ | Do New ........... ~ 14 lj 
a he 10| 6 |New Zealand Shipping, Lim ls 3 122,500! 2 2 |Sierra Buttes Gold 
20 | 20 Alexandra(Nwprt.&S.Wls.)Dks&Rls.| 16 17 | 10 | 10 |Orient Steam Navigation ..............| 73 38 | Limited .. iticw®: cae ae 
100 |100| Do4% Per. Deb. Stock...............| 99 102 50 | 50 |Peginsular and Oriental Steam taxecsp Ge OM | 140,625) 2 | 2 Do Plumas ‘Eureka. | 7 
Stk.|100 Birmingham Canal...............+ oo L113 215 60 | 20 | Dod New, 1867 .......... svssreee| OO 2h 253,000/|/Stk.| 100 |St John del Rey, Ae 
Stk./100 East and West India Dock .... 44 43 River Thames Steam Boat, Si 0 3 Bile co ccccdiececes 125 35 
Stk.1100 | Do4 % Debenture Stock............/ 94 38 | Do do Preference sia 0 i | 625,000) 2 2 |Tharsis Sulphur, and 
100 1100 Grand Junction Canal ...............+. 112 225 10 | 9 |Royal Exchange Shipping, Limited| ... | |_ Copper, Limited ...., 334} 
ee FICIE LRBIIEE BION oh nvesevecuseuceasiscsrevevecieeses 40 45 00 | 60 |Royal Mail Steam ..... ; 87 39 | 120,000) 1 | 1 |Tocopilla Copper, Lim. 4 i e 
Stk 100 | wo 4 % Debenture Stock . 100 102 | 10 | 10 /Shaw, Savill, and Albion, shes 1 14,000} 5 | 5 Tolima, Limited, Al ; 
Stk. 100 Do 4} 7 104 107 | 20); 20 Union Steam Ship, Limited .. one aad | | SHALES ... .........sc0ee 2 3 
| §tk./100 London and St Katharine Dock...... 34 36 | 20/10) Do New....... : a 125,190! 10 93% |United Mexican, Lim...) 2 3} 
Stk, 100 Do Debentur:e Stock, 4 %.. .. 166 109 10 10 Union Steam Ship “ot ‘New Zealand 11} 124 120,000] 1 l6/ | Wentworth Gold Min., 


Limited . wma. <5 
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tr : : r ’ rt Tr 
}rovincial and American Stock Markets JPrice Current. 
MANCHESTER, LIVERPOOL, &c. EDINBURGH, GLASGOW, &e.—Con. NEW YORK, &c. 
RAILWAYS INSURANCE, sl oy 
” wo M osins g 
ae Last Name 
Autho- Rowell : ; Closing | Prices, 
Autho- = Closing sds i . D nua x eis osing | 
ise 3 Jame 7 rised iVi- Name ea rae — a ——— | [me 
= oy Name. Prices. Issue. dend. Nn = Prices. Bid. Ask. 
: Sega eeeenee | aenceeppenae | sestveoperennscenmieneenbian:) aust beisststese| Same Atlantic & Pacific W. Div., lst Mt(G): 6 191¢ 
iis A ai ie ar a oe tare ae Baltimere &Ohio,Parbg Bch.,lst Mt. 6 /19); 
ana = ne gg Cerro Blanco... 363 578 | 16,000 22 Caledonian Fire } Do Connellsville Branch(General) 5 (1995 
“2200 100 Sanur = — 1% and Life...... 25 5 [24 as Canada Southern, 2nd Mortgage .. 5 1913 oy 95 
re : one . 24,000 14 C.of Glasgow Life 25 24,38 15 0! Central Iowa, Ist Mortgage ..... 7 1899] ... 
5,000 12 % Edinburgh Life.. 100 | 15 43 2 6 a astern Division, lst Mort.(G :) 6 |1919 
BANKS 10,600 17% Life Association Do Illinois Division, 1st Mortgage 6 |1919 
Paes of Scotland... 40 83/32 10 0 Cen.of N. Jersey, American Dock Co. > 192] 993 1100 
25,000 8 Scottish Acedt,L 5} 1/213 6 Do Lehigh & Wilkes Barré Cons(G) 7 |) 90¢ {109 111 
Last . . 50,000 74 Scotsh. Imp. Life 10 1 13 6 Chesapeake and Ohio “ ees <i i 6 | 1908 
Autho- Aarnral Name 3 _, Closing 50,000 5 Scottish Life, L. 5 | 1]|110 6! Chicago and Alton, 1st Morty 7 189) 
rised |° Divi- ; 1 oe | atnce 16,000 6 Scottish Metro- | | Chicago, Bur., and Quincy C ons. . 7 190: 
Shares.) gang wm | Os ian politan Life.) 5 | 13/117 0 D0. DEDOIEULOG.. ....0.0:5s00cecsccssees 5/191: Lo 54106 
ee a 20,000 20 Scottish Prvincl. Do Iowa Division Sinking , Fund.. > 1916 
: ~ : 6 2 491 Fire & Life... 50 | 3} 1€} Do do 4 1918 8) 99} 
> > i 4 s 
eee = Aap ee oa = ?. s 33 Scottish Union & ; Do Denver Extension Sink. Fund 4 192 
25,815! 7} Bank of Bolton ‘‘A” 20) 83 13% 138 ae a , ee 
2 : sale ete 94| 2138 « 282,5711- 14 Nationl, ‘‘A”; 20 1 214 6 DoS.-West Division Sinking Fund 4 | [92] 
60,000 | 14 Bank of Liverpool... 100 | 124 31§ 318 * ’ | “3 , eae oe . 
amaneint Vv 9° 911 26 ( ee ee 32/11 0 O Chicago and E. Illinois Cons. (G).. 6 |1934 113 3 114 
30,000 10 Lancashire & Yorks. 29 10 21% 22 . — - - Chicago and N.West Cons. 8S. Fund) 7 |191;/140 141 
35,000 | 11} Liverpool Commrcl. 20 10 193 198 ate See > - ane ic e tes ted (@ in Lah Li \ 
30,000 12} Liverpool Union ... 100 20 468 268 MISCELLANEOUS. Do Collateral Sinking F 4 6 |too4 |t18 
44,000 15 Manches. & County 100 | 15 464 463 : a 2 ic orn meets wren oes saan (084111 
17,050 11}% Manchester Jt.-Stk. 20/ 6 11312° sg, Chet Do 25 y haan tet ; b1908 {1074198 
90,500 20 % Man. & Liver. Dist. GO | 10 404 403 a2 Name an Chi ; = ‘St Loui: bent ws Cons. (G) on ay 
95,000 | 11} °% Manchest’r&Salford 50, 8/17h18 | & Z| soca Prices. | Ghicaso. St Paul’ Mand 0.Cons.., 6 {+31 (L21g1994 
50,000 16} % 'Nth.and Sth. Wales 40 | 10 294 293 ee 7 es BI BB eo gree a pe mer TB a! 151224 
39,000 8} % Oldham Joint-Stck. 20, 2 5 51 2 aan 3 ‘hicayo. R. L.yand Pacific, Ist Mort. 6 1917] 135 
a _ A a 10 2 |Americ ‘an n Morte ag ool Scotland, L.} 216: 0 Columbus, H., V., & Tol. Cons. (G ; 198) 873 388} 
eee oS Ee 7 4 ae 63¢ 10 5 | American SRIEEE:inciabperascthionnte | Delaware, Lackawanna, & W. Cons. 7 |190; {133 - 
00 8 Union of Manchest r| 25! 11 | 152 135 3 5 jArisone Cc opper, Lente. “re . . : Do Morris and Essex Cons. (gtd.), 7 |191f a 5143 
<< ® jArkansas Valley, Land, we. ‘ Do N. York, Lack., & West, Ist Mt.! 6 |193]]!259126, 
10 = 8 |Arniston Coal, Limited tes pavenvaann 14 0 Oj} Denver & Rio Grande, ist Mt. (G).| 7 soot 119) . ‘ 
INSURANCE. 5 5 |Assets Company, Limited ... 512 6! Denver, Rio Grande, &W., Ist Mt(G | 6 |1911] 80 82 
10 3 (British & N. Z. Mortgage, &., L..... 312 6) E,Tennessee, V., & Geo., Ist Cona(G) 5 193 283 90} | 
Last * i 50 20 |British India Steam Navigation, L.\92 U 0 Do Income Bonds (G) gts 6 |193 tea 
Autho- Annual é 2 - Closing 10 8}|Broxburn Oil, Limited................. 21 i5 0 Evansville & Terra Haute Cons. (G 6 192, 117: a 
rised | Divi- Name. = | 3 | Prices 10 =84/Burntisland Oil, Limited.............. 1317 6 FortWorth & DenverCity, lst Mt(G),| 6 |192) Ht, WF 
Issue. | dend. am | ™ , 1 1 |Cassel Gold Extracting, Limited....015 0) Galves., Har.,&c.,W.Div., Ist Mt.(G)) 5 |1981] ... 1004 | 
are ereag ae — a — 5 5 |Cattle Ranche and Land, L., Pref. 1 5 0; Gulf, Col.,& Santa Fé, 1st Mort. (G |) 7 |19u¢] ... 122 
35,000 | 20 Boiler Ins.&S Power 5 2 6} 7 10 10 |Clippens Oil, Limited ................. 8 0 0 Houston & Texas Central Main Lins 
52,667 | 10 Equitable Fire ..... 5 1 17 18 10  2hColorado Mort. & Invest. of Lond.,L.' 33 3 Ld, Gt. Sink. Fund Bonds (G)' 7 |1991}113 114 
20,000 | 10 Lanc.& York.Accdt. 5 14, 4 4} 10 | ‘TF |Dalmeny AD, TATOO isvicvcencsesicsens 2110 0 Do W. Div. (Ld. Gt), lst Mort.(G) 7 189) me 
50,000 | 19 Manchester Fire 20; 2) 33 33 10 10 |Distillers Company, Limited......... 1317 6 Do Main Line and West Div.Cons 8 !191: 964 a 
40,000 | 10 Reliance Marine 10| 2) 3§ 3¢ 10 2 |Dundee Mort. and Trust Invest.,L. 3 2 0 Do General Mortgage (Gold) ....... 6 |192 71} 
50,000 10 Sea Insurance ...... 10; 2; 63 64 5 1 |Edinburgh American Land Mort. L. 919 0 | Indiana, B.,& West.1st M.,deferred) 6 | 190‘ 93 } 944 
12,500 5 U.Fire Re-Insur’nce 20 8 103 1]3 25 25 |Edinburgh Gas 3 6 8 Do East Div., 1st Mortwage (G) 6 1921 93° 924 | 
“ . ” ee gg ——- Annuities a 0 : Kentucky Central Gen. Mt., reduce: t 191)] 65 JO 
( 9 |Fife Coal, Limited............ccsseeeeeee i 3 Lake Shore, Ist Cons. Sinking Fund) 7 190|24 .. 
MISCELLANEOUS 109 100 |Glasgow Gas, 9 % Annuities .. ....../247 10 0 Do ond Consolids ited. 7 190: 
, ag. 50 | 46 |Glasgow Royal Exchange ........... 94 0 0) Louisville & Nashville, lstCons. Mt} 7 |189s]1198 120 
100 100 |Glasgow Water, 4 % Annuities ..... 113 17 6 Do Collateral Trust, 3rd Mort. (G 6 |1925 
a Clesing 1 1 ‘Indian Gold Mines, Limited ........ 069 Do Henderson Bridge, Ist Mt.(G,, 6 1931 08, 109 
3s ‘2 Name. Pitonn: ° 6 |Lanark Oil, Limi ted . se eeeeneees nA Louisville, N. Or., & Texas, Ist Mt 5 1934 
mm | Pe 10 10 |Marbella Iron Ore, Limited ........ £ 6 6 Metropolitan Elevated, 1st Mort. 6 1908 L18 s 11S§ 
ct Na ec cli Sa ade ie cocci 5 3 |Missouri Land and Live Stoc k,L.... 1 9 0) Mexican Central, Ist Mortgage (G)| 7/1911 ; 
10 | 5 Birkenhead Brewery, Limited ..... hk 58 5 1 |Mortgage of South Australia, L. ... 1 6 9 Michigan Central Consolidated... 7 wo|le7 .. 
10 3h Bridgewater Navigation ................ 82 83! 10 2 |N. British Can. Investment, L. 113 06 PIB iovexchuastunsensdbsedzcivssdtactetveosct, GUFMRE Ree. aie 
100 | 80 (C. Cammell and Co. 1 19 79 10 2 |N. of Scotland Can. Mort., L. ws| 2a a Milwaukee, L.S., and West Cons.(G 6 192))!204123 
100 100 « eee United Gas “A” 195 200 100 100 |N. Zealand and Aust. Land, Ls..:...148 0 0 Missouri Pacifie Cons. Mortgage (G 6 192¢}!1é 115} 
1 1 Lancashire and Cheshire Telephone 27/3 27/6 | 10; 2 Scottish American Mortgage, L. ... 3 7 0 Do St Louis & I. M., lst Mortgage, 7 |1892|114_ ... 
100 100 Leeds and Liverpool Canal.. .. 455 460 5 1 |Seottish and N. Z. Investment, L. 1 3 0 Do 2nd Mortgage (General) 7 18971 -- 1123 
20 20 Liverpool Exchange ...... 279 283 | 10 5 [Scottish Ontario & Manitoba Land,L 2 6 0 Do General Consolidated (G) ... 5 1931] 97 98 
100 100 Liverpool United Gas ‘* A” 219 221 10 | 10 [Scottish Wagon, Limited.. il 0 0 Do C. & F. Div. Ist Mortgaye. 7 18sg9i'Lu7 108 | 
15 | 15 |Londn. & Manthester PlateG lass, z 144 154 10 8 |Steel Company of Scotl: und, is, rar 8 Do Missouri, Kansas, and Texas, | | 
20 15 Manchester Carriage, &. ‘‘ A” 283 2388 10 2}/Texas Land and Mortgage, L imited 3} 5 General ¢ Yonsol. (Gold)... 6 1920) 99} 995 
10 5 Manchester Commercial Bldgs.,L. 8} 8: 10 6 |Vale of Clyde Tramw: ays.. 2.5 0 Do Int. & Gt. Nrthrn. 1st Mt.(G)| 6 919/117... 
100 103 Manchester Royal Exchange 178 182 10 6 |Swan L and and Cattle, Limited .../ 2 14 0 Do 2nd Mortgage .. 6 |1909 
10 | 10 National Steam, Limited............... 2) 25 5  _5 |Western Ranches, Limited............ 3 0 0, Mobile and Ohio Ist Mortgage eG). 6 | 1927 110 110} 
10; 7 Do 8 % Minimum Pref... ............ 6% 64 10 16 'West Lothian Oil, Limited .. 4 9 6 Morgan’s L. and T., Ist Mortgag 7 1918 =i 
5 | 5 National Telephone .................4 44 4% New York Elevated, lst Mortgage...) 7 1906 12191293 
25 | 25 Aen ific Steam Nz wigation abies 28% 29} DUBLI N.Y., L.E., & West regd. lst lien(G)} 6 (1908 sai 
35 | 35 Palmer's — geF A’ 19} 193 v N, é&e Do Collateral Trust (G) ....... coo] 6 |'922 107} 
100 | 65 Parkgate Iron....... des cuaseeansasoasst ate ee RAILWAYS. Do Long Dock Ist ener es “4 7 |1898 —_ 
10 | 10 Patent Nut and B olt.. Oi ates weeee| 184 193 Do Bonds (Gold)... ‘ 6 (1985 
59 | 50 Pearson and Knowles “B”...... ...... 25% 255 Autho- | (nate New York and N.E. Ist Mortgag 6 1905 125 
25 | £3 |Runcorn Soap, &c., Limited ..... 14 14} rised = | Name Closing N. York, Ont., & West. Ist Mort. (G ) 6 1914) 107 LOS | 
20 | 15 Rylands and Sons, Limited........... 15415 & Issue. “2 | er Prices. —— & Western (New River Diy.) 
20 | 20 Sharp, Stewart, and Co. ........... 16} 174 se Ist Mortgage (G)..... 02... secseeess 6 (192% 115 
. . ‘ « “é ” > 771 7 ee > > Ae _ i eae ( S 
- a en: —_ pad dren ** A” .....002 - - ; 235,9501 50 |Relfast and County Down 51 | Greg _— oo nes 6 I 22 103 
a toe Se aes asrseeeee Yo?) 699,420 100 Belfast and N. CountiesOrd., 67 | 9. rub) Mol gag ees | @ mT 
50 36 Tredevar Iron and Coal “A ives] ae 620 sear tae ret oe ! Oregon Rly. & Nav. lst Mortgage(G), 6 | 1904 10f 
. aan 695,7701 100 |Dub., Wick.and Wexfd Ord. 44 eee F ; : 
25 20 West India and Pacific Steam, “Ltd. 163 163). 2 ‘e wT a . ; | Do Consolidated Mortgage (G) ...| 5 192 25/105 1053 
3,1 5744 100 Gt. Northn. (Ireland) Stock! 108} j} «a . ae an ea ee ra ; i13 
a Seek e 1 a egy S tira f * | Cnt.Pacific,StJqn.Vly.1lstMt.s.F(G)| 6 1900/1135... 
4,967,705! 100 |Gt. Southn. & Westn. Orig.) 100% : i . : 20 12 
or : fa . : i Do Northern Rly. 1st Mort. (G)...| 6 1907/120 121 
2,370,0001 _ 100 Mdlnd. Gt. Westn. Consols 78} Union Pacific Collateral Trust 6 |1908 
EDINBURGH, GLASGOW, &c. Do (Gold).. re coe 5 1907 
2 Tice ° A 
RAILWAYS. BANKS. Do Kansas Pacific Ist Mort. (G)..| 6 | 1896/12 
a a ee es ee Do Consolidated Mortgage (G)...| 6 1919 - 
Autho- : Closing —_— Annual 3 . | Closing Do Oregon Short Line Ist Mt.(G)| 6 Us y2Y oe 1073 | 
rised a * _ TIset Divi- Name sig oe St Louis & San Fran. Gen. Mort.(G)| 6 193111091114 
Tesuc. 2 Name. Prices Shares. dana. & & | Prices. | Texas & Pacific ‘onsolidated (G)...| 6 1905 eee 
OS aD oe . aig eae AN a Ml es ic eee OA a eee Do Rio Grande Div. (Gold) ex. ...; 6 193K 
55,000 10 Glasgow City and District... 133 3,000,0002 104% Bank of Ireland..!100 100 2893 | Do Ine. Land Grant Mortgage 7 1916 
920,132/ | 100 Great North of Scotland...... 56 120,020 1 Hibernian, L. ..! £0) 5 133 Do New Orleans Diy. 1st Mt. (G)| 6 1920) + 
935,485 | 100 Do4 % Debenture Stock... 1133 20,000 12 Nrthn Bnkg.‘ A’) 50 | 10 baa | Do General Mortgage Terminal. 6 1905; 65 
1,722,83 eee 91 20,000 11 Royal Bank, L.... 50 | 10 23 Phil. W..& Baltimore Collatl. Trust| 4 1921 .. 
os 160,000 20 % Ulster Bank,L...; 15 2) 9 P — rg 4 es ipa , & Chic, 1st Mort.) 7 pe 2 
: = } JO 2n¢ or ° i + : 
BANKS. MISCELLANEOUS. Pittsburg, C. & St 1 onc ons. Mort 7 1900/119 
a _ Richmond & DanvilleGen. Mort(G), 6 |1915/1114 
: : St Paul, M., & Manit. lst Mt.S.F.(G)! 7 1909 
Autho- Last ‘ : Pay ; eS lie . Closing Do ond Morte age (Gold).. 6 1909 11841193 
riseq Annual Name, = Closing Ee = Name. | Prices. Do Dakota Extension Ist Mrt, (G)| 6 1910119 120 
Shares Divi- = Ss Prices. Hh ~ Do Consolidated Mortgage (G).. 6 1933 119} 
“ \ dend. ie Wisi ——_ a aes tt & Co,, Dublin, L. = 4 South Carolina Rly. lst Cons. Mort.) 6 1929 
eens ees ern o | rnott x CO UID, Ly seeeee t Shenandoah Valley Ist Mort (G) . 7 1909. 98 108 
1,875,0001 | 14 snk. of Scotland 150 100 3200 0 5 4 (Cannock & Co., Ta. ....0c0cccrsceres 3 Be General Mortwage (Gold) ¢ 1921) 404 43 
1,000,000 14 sritish Linen Co 100 100 318 0 0 100 | 160 City of Dublin Steam oo... 114 Wabash,S.L.,&Pac..Chi Diy.,Bds.(G) 1910 92 95 
60,000 7 Caledn. Bnkg, L. 12}! 2 18 6 50 50 Dublin & Liverpool Steam...... 643 Do Detroit Division Ist Mort.(G)! 6 (1921. 90 95 
100,000 12 Clydesdale, L.... 50 10 20 9 O 10 10 |Dunville & Co., L. ............ 294 Do Toledo & Wabash 1st Mt. Ext. 7 1890111}. 
5,000,0002 . 14 Com. of Seotld,L 100 20 5512 6 10 8 Goulding & Co., L.... 7} Do North Missouri 1st Mortga: 7 189.114 
5,000,000 154% Nat. of Scotld, L500 100 303 10 0 100 | 100 iGrand Canal .........rscccrereee | 32 — 3 oes ; = 
"100,000 | 12) % \NrthofScotld, L 20) 4) 16} 3 19| 10 McKenzie & Sons,L...........| 44 eee sare mostly ov . ee i 
2,000,000 | 9 % RoyalB.ofScotld 100 100 218 0 250 | 25 National Assurance ... 465 on are ea ‘able in gold. (S F) signifie ; Sinking : 
36,000 11} Town & Cnty, L., 35 7 178 2 | 921 6/2'£9 4/7 Patriotic Assurance 9 | und. OkCSS PA sanre — } aatiache 
; 100, 12 Union of Sctld,L 5010 22 0 0 1 | 5/8 Telephone Co. of Irind., L. Pref. 6.6 _ = en 7 ; 
h Provincial quotations of January 20 ; American quotations of January 11 


ae | eee 








nn 


Jan. 22, 1887. | 


Continued from page 121. 
POSTSCRIPT. FRIDAY EVENING. 

Svcar. — Crystallised Demerara, by auction, met a steady 
demand at Tuesday’s rates. The business in West India for the 
week amounts to 370 casks 22,500 bags. 2,556 bags Queensland 
sold; grainy and crystallised, 12s 9d to 14s 6d; soft{ brown and 
yellow, 9s 6d to 14s. 78 casks Porto Rico out. Fine sold at 
15s 3d. 

CorreE.—At auction 
bags East India were ol 


sai 
veal 


THE ECONOMIST. 


Santos, ex quay terms, at 58s to 65s. 
sold at previous rates. 
ordinary. 

BLack Perrer.—150 tons Singapore, 
distant, 73d to 7gd per lb. 

SHELLAC.—Further business done for arrival. 

Mertats.—A good business in Chili copper at 39/ Is 

39/ 2s 6d, cash. Tin, Straits sold at 101/ 17s 6d, cash. 
iron, 46s 6d, cash. 

Corn YARN.—The sales are going at rather lower rates. 


129 


191 barrels 40 bags Sonntian 
434 bags Java at 66s 6d to 67s for good 
to arrive, at 


74d to 8d; 


3d_ to 


Scotch pig 
to-day, 27 


l imports. 


casks Ceylon and 36 cases 260 
1,952 cae ae included 








OFFrioraL RAILWAY TRAPPIC RETURNS. 


Revenue past Half- Dividend per 

























































































































: o 
Capital Year. Cent. per An. be Receipts. Cost 5 se Aggregate 
Exp’nded 3 — me _ ., | S | Receipts of Halt. Miles Open 
Gross ‘ 2nd ist | 2nd Ss Bo  2e9| S* © per (20) & 
ex Leased Traffic Work- | pm .. Name of Railway. B 0 | B28) Gs ® Ree | A Y in 
raffic |; | Fixed Hilf. Hif.'HIf. = Ee | te. = re} ; of | we ear. 
Li: “es ing Ex-\-n..o 0 a o2 Sho 4, Ee | Mile |2u| 3 
ines. Re- ae Charges. of of of rs) 2S eos Ss @ 00 €s\ 3 
ceipts. - 5 1884 1885 1885 2 24 \s5e| Se _ oa = _ a 
S oo | AAO A n = I 1887. 1886. | 1886. ; 1885. 
£ £ x x a\A|*% 1887; £ £ £& 

a = a a 6 ... |... Belfast and County Down Jan.14 852 35: ian isi _ 4s an San 2,663 68 | 68 
2.070,634, 92,316 49,299, 31,939 34 24 3 Belfast & Nrthn. Counties 14 «1,261° 1,519 2,780, 2,926) 14,276) 18 67 ve ms 1563; 156} 
39,567,833 1,435,521 696,070, 536,374 4 4 G SRICGORIOM  sanceiccescccences 16 13,810 35,935 47,745 50,502) 60,346; 64 93} 1,3 335 930 1,361 614 7794; 7724 
4,6!2,422 99,065 54,876 33,021 nil. nil.) nil, Cambrian  ..........cssecceeee 16, 1,132, 1,429 2,561, 2,542) 22,748) 14 64 5,515 . 5,455, 182 1783 
6,223,823 223,273 105,262) 104,531 8h 2% | 2 Purmesa ....cscccccccesscscoeees { 16 1,295. 6.728' $023. 8.039, 14,7331 58'107; 16,060 17517 139) 13 
13,030,311 647 275,307 45 4 4 *Giasgow & Sth.-Western 15 6,437, 11,841 18,278 18,166) 38,190) 53 103 510,336, 510,633) 346 346 
40,775,425 1,957,712 1,016,477; 7 76 34 «3 } Great Eastern 16 27,081 28,031, 55,172 55,040) 40,960) 53) 692 160,110 161,329) 1,043 | 1,043 
35,691,446 2,034,630 1,108,546, 672,018 6 3 6 Great Northern............... 16 23,274 43,860, 67,134 66,962) 37,091) 70.1154, 188,150 192,154) 961 951 
7,188,352 $335,482 168,17 79,932 43 44 43 Great Northern (Ireland) 14 5,715 —_ 11,372 10,777 14,639; 23 1034 22,033 20,429) 487 474 
6,250,308 158,642 42,501 73,786 1 1} 4 *Great North of Scotland é 1,35 514, 5,364, 5,288) 6,487) 17 56 155,034 148,958 315} 3024 
8,117,633 384,097 296,627) 69,003 43 4 | 44 Gt. Southrn.& Westrn. (L.) 14 5.556. 6.019. 11.576 11,419} 16,76%! 22 1004 23,387 ‘ 522 | dll 
73,683,670 4,013,061 1,898,272,1,471,621 7 44 | 63 Great Western ........ 7 ) 125,090 128,570) 21,367) 521372! 361,220 3290 2418 2,383} 

40,724,906 1,901,682 1,090,353 563,199 44 34 34 Lancashire & Yorkshire 64,204 €2,833, 77,473) 129117 194,353 1! 0,967) 496}; 496 
95,997,650 5.314.459 1,388,615 74 6 7 London & North-Western| 172,909 169,665) 52,032, 94164} 344,690 343,195) 1,831}' 1,717} 
23,394,940 1,130,460 396,709 7 24 6} Lon., Brightn., & S. Coast 31,706, 29,831) 50,975) 69 133 101,638 100,973 459 | 459° 
pipet 1,568,296 3 4 |} | @ London & South-Western 43,049 43,542) 32,648) 51,126 128,897, 135,029) 852 | 8363 
26,647,235 686,839 334,901 nil nil.| nil. + Chatham,& Dover 19,081, 18,668 142,666 223 37,234 36,575, 180 1754 
2,147,5 97 96 477 13,976 8% 3} 83 Lon. , Tilbury, & Southend 2,£59'! 2,024) 3: 42 142 7,410 6,183 61 57 
26, 660,071 1,03 ‘ 19 492,170 4. nil} 3} Man., Sheffield, & Lincoln 34,812, $4,215 90, 335 121) 71 68,248 69,667! 2874 2874 

857,486 63.113 2 1,808 9 73> 7 Mary P ort and Carlisle...... 1,855, 1,821) 20,727) 45 167 5,598 5,507) 413) 413 
10,977,374 320 165 126,277| 125,476 56 | 4 4 Metropolitan ........ 13,016, 12,801/608,647| 613 1144 28,952 28,512} 213; 21} 
7,522,403 210,926 98,631 115,364 nil. nil. nil. Metropolitan District ...... 8,113! 8,088 587,723! 624, 393 23,860 23,882) 13 13 
76,568,344 3 846 050 2.003,213,1,069,852 53 4} 5) Midland a 124,655 129,941) 69,163) 49125 374,076 380,504 1,2844 1,2704 
4,764,329 915.921 113,159, 65,399 3 3 3 Midland Gt. Weste rn “(. ) 2,983 sa 7,688 7,354) 12,660) 20 78} 15,021 16,642) 377 370 
34,892,483 1.995.145 626,643) 614,537 44 2 3 *North British ............... 16 15,119 26,083, 41,202 38,953) 33,457| 41 994, 1,266,218 1,229,594) 1,0034! 1,003} 
68,198,776 3.177,046:1,722,366 734,347 7 63 6} North-Eastern .............. 15 24,127 1,970 96,097 95,860) 38,154) 63 1534 137,272, 184,813) 1,5374) 1,5374 
3,996,437; 241,737 112,689! 54,165 73 74 74 North London .............. 16 6,944 2,800 8,744, 8,690}328,234/ 729 2804 17,131 17,141) 12 12° 

99 859 anc a: 1511001 1 ° { N. Staffordshire — Raii. 16 804 7,136 10,940 10,853)... |... LU! ae a4 Fr 24 929) § 193 
7,922,852 $28,939 151,190, 111,614 4 3 4 4" Canal saath 16 1011} 1,970) ~~ |...5| 938 3450 84982 4g) = 
1,440,987 86,525 28 i 0 10 10 R hymney 15 ial ‘saa 3,157 3,119 21,240! 76 1804 83,786 8,741 41} 41} 
22,443,901 1,162,446 3 6} Sox ith-Easte rn oe 15 19,948 9,674 29,622 28,769 67,811) 73131 63,293 68,450, 406 406 
8,264,454 333,304 AB FES VOI WO sista secstnce: sessinnas a5) ess pe 16,428, 14,759 33,721) 179/220 92 92 

Yearly from Ist Jan uary. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
fotal Receipts. Seite Receipts. ,Lotal Kec :e1pts., Keceipts. ;Total Keceipt 
ie ae : yeeck | ———=- —— -- a Week ——— --- 

Name. 1886-7. 1835-6 Name. Ending 1886-7 1885-6 1886-7. 1885-6. Name. Ending 188. , 1885 | 188 1885 

Co7o0NiAL. £ £ £ £ C.Urug.ofM.Vid Dec. 4,231 3,619 86,734 71,762 AMERICAN. 
tBmby.B.,&C.1. Jan. 15 54,267 51,851 114,767 112 ae Dutch Rhenish..., Jan. 15, 7,226 6,219 ‘ . Ala.Gt. South’rn Dee th 124,200 329,020 

Canadi’n Pacifi 24 29,800 21,403 $4.60) 61,260 Eastn. of France Dec. :: 102987 08 "345 4,970,5 004 4,965,831 Chic, Mil. & 3. P. De " 25 148400 146386 4,943,975 1882654 
East Indian ..... 15 81,951 87.303 178,925 183,472 LaGuaira & Car. 9 1,402 1,367 63,263 88,589 Chic.& North Wn 25 122220! 120240/5,059, 258 4860211 
G. Tk. of Canada 14,438 13,557 31,936 28,494 Meridnal. Italy..* an sone Cin. Balt. & Ohio Jan. 1° 8,320! 7,100) 8,320 7,100 
Gt. Indn. Penin.. 15 71,099 62,356 230,750 204,529 Mexican ........... Jan. 15 16,300 12,499 ; 500 Denver &RioGra Dec. 25 34,945 32, 1,33 3,697 1223310 
Madras ..... D 18 794 13 $29,580 326,793 Nthu. of France.. Dec. 31 141132 131832 6,35 )2 6,363,878 Nlinois Central. 18 60,580) 64 2,098,929 2142575 
Oude & Rohlkn: v.15 13,468 19,011 198,015 176,243 Ottoman .......... Jan. 1 3,855 3,831 ° , Louisv.& Nashv. 25 75,192) 69,770) 2,797,974 2735354 
URIUD ssc sindsanese ‘ = .» |Paris & Meditr...* Dec. 31 270165 267 370 125 S415 512996244 Norfolk & West 25, 11,789) 10,007, 646,586 550,137 
South Inc lian cecal an t 459 7.80.) 292,847 179,892 Paris & Orleans.. 39 118522 123535 6,235,778 6,685,944 North Pacific.... 25 56,922) 42,879, 2,461,933 2263939 
2 FOREIGN. Recife &S. Frisco Nov. 20 {3,710 3,0i8 33,698 27,999 Ohio & Missisip.. 4 16,663} 17,898) 722,852 691,240 
u. Ayr. Gt. Sn... Jan. 16 23,1 » 511,522 457,276 Smyn & Cassaba.. 10 3,156 3,987 $4,288 40,237 Penn., E. Linest, ) an420)7049n7 10 10n 17n e01088 
Bu.A. Ensenada. 2 i! e ; Sth. Austrian..* Jan. 7 49,813 51,326 DoWsn Linest) f NV '860443)794307 9,190,170 $313669 
Bu. A. & Rosario.. )908 4,884 9,998 4.884 Stn. of France..* 7 27,23t 29,513 es “ St.Louis& SanF. Dec. 25 32,207, 23,364, 972,176 876,681 
Cent. Arg. Dec. 5 10,650 6,819 466,151 454,987 Wstn.of France * Dec. 3b 96,879 95.952 5,225,909 5 2 1, 215 } Union Pacific . Nov. 47028 +! {76841 | 4,352,050 4674311 


* Yearly from lst January. 


PEN 


t Net Receipts. { Including Rajputana—Malwa lines. 








MAX GREGER’S 


And other Hungarian 


INSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 


QILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 


ee AR Under CONTRACT for HER MAJESTY’S MAILS Silvered by new process with pure Silver, not liable 
Wines, C LOWITZ, to INDIA, CHINA, AUSTRALIA, &c. to injury from damp, heat, or handling. Unequalled 
RICH IN PHOSPHATES SpeciaAL RETURN TICKETS. in brilliancy. Samples, tariffs, and estimates on 
5 ; : Departures for— Fortnightly. application. 
ARE THE BEST NATURAL RESTORATIVES. 


Constantly prescribed by eminent physicians. 


dreds of testimonials prove that their daily use has in 
very many cases led to renewal of healthand strength. 
Price from 24s per dozen.—-Max Greger, Ltd.,7 Mincing 


lane, E.C., and 2 Old Bond street, London, W. 


MILNERS’ 


28 FINSBURY PAVEMENT, E.C, 


SAFES. 
EPPS'S; 


GRATEFUL—COMFORTING. 


Hun- 


From LONDON, 
Thursdays, 12.30 p.m. 
FromBrindisi,Monday s 


CEYLON 


CALCUTTA, MADRAS, al 
CHINA, STRAITS, JAPAN 


on > oareaiien From LONDON, 
ee ~ Fridays, 12.30 p.m 
ve FromBrindisi,Mondays 


BOMBAY, EGYPT, ADEN, , ‘ aS 
GIBRALTAR, and MALTA, ; Weekly (Thursdays). 
Offices—122 Leadenhall st., & 25 Cockspur st., London ; 
80 Boulevard des Italiens (for passage only), and 57 
and 59 Rue d’Hauteville, Paris; 7 Rue Noailles, 

Marseilles. 


THE PATENT SILVERING COMPANY (Limited) 


(ZILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Bestquality Old 
frames re-gilt. Old Glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington lane, London. 





Crown 


THE 


=Vvo, 


STANDARD OF VALUE 


Price Ss 


By WM. LEIGHTON JORDAN, F.R.G.S. 


LONDON : 





LONGMANS, 


GREEN, & CO. 








/HITELAW’S TELEGRAPH -OYPHERS, 


WITH TERMINATIONAL 


ORDER. 


Final Revised Editions of 25,000 English, 
words in all; 


Quotation Tables, &c. 


40,000 Dutch w ords (new) ; 22,500 English words ‘arranged 2 
with the whole width of the quarto page for filling in phrases. 


42,600 German, 68,400 Latin, &c.= 136,000 
5 to the page, 
Quantity and 


Tus Tevecraru Cypser Orricr, 24 Throgmorton street, E.C.; 
street, E.C. ; 


Spottiswoopr & Co., 54 Gracechurch 
Patmer & Howk, Manchester. 


COCOA Be 
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SEORGANISATION — OF 


PHILADELPHIA AND READING RAILROAD 
COMPANY AND AFFILIATED COMPANIES. 
Creditors and Shareholders are requested to Deposit 
General Mortgage Bonds with Messrs Drexel and Co., 
and other securities with Messrs Brown, Brothers and 
Co., under the terms of the agreeinent of March 22nd, 
1886, as modified by the plan of reorganisation of 
December 14th, 1886, copies of which can be had upon 
application at the respective banking houses of the 
depositories and at the Guarantee Trust and Safe 
Deposit Company. 

General Mortgage Bondholders, on depositing their 
Bonds, will receive from Drexel and Co. engraved 
certificates now negotiable at the Stock Exchange, 
and the interest now due under the plan. 

For all other securities temporary receipts will be 
issued by Brown Bros. and Co., exchangeable for 
engraved certificates (as soon as they can be pre- 
pared), to be negotiable at the Stock Exchange, en- 
titling the holder to the new securities after re- 
organisation. The cash subscription will be called 
for in instalments of 25 per cent. each, and 30 days 
notice by advertisement will be given prior to each 
call. 

Creditors and Shareholders are given un#il March 1, 
1887, to accept the provisions of this plan. 

In case a reorganisation without foreclosure cannot 
be effected, then all parties who have failed to deposit 
under the plan by March Ist, 1887, will be excluded 
from all participation in the reorganisation by fore- 
closure, which (if there be sutticient deposits to satisfy 
the Trustees) will then be brought about immediately, 
and for the benefit of those only who have deposited. 

JOHN B. GARRETT, 
Reconstruction Trustees. 











Chairman 


REORGANISATION OF THE 
AND READING RAILROAD 
AFFILIATED COMPANIES. 
Referring to the above advertisement. Messrs .J. S. 

Morgan and Co,, hereby give notice that they are 

instructed to receive, in accordance with the condi- 

tions specified therein, deposit of Philadelphia and 

Reading Railroad Company General Mortgage Bonds 

with Coupons from Ist January, 1885, inclusive ; said 

Bonds will be forwarded to Philadelphia at the risk of 

the depositors for the purpose of being placed with a 

Trust Company in accordance with the plan of 

reorganisation. 

Engraved receipts for the bonds, negotiable at the 
Philadelphia Stock Exchange, 2nd carrying interest 
at the rate of 4 per cent. per annum, will be given in 
exchange in London as soon as they can be received 
from America. 


PHILADELPHIA 
COMPANY AND 


In case a reorganisation shall not be effected in 
accordance with the plan, bonds and coupons of alike 
amount and kind will be returned to the respective 
holders of the certificates of deposit upon the sur- 
render of said certificate, and the repayment of the 
amount of the coupons actually paid on each certifi- 
cate, with interest at 4 per cent. thereon to date of 
surrender, and their pro rata of the expenses as_ pro- 
vided in the agreement. As the bonds have to be 
lodged with a Trust Company in Philadelphia, by the 
jst March next, it will be necessary tht they be 
placed with Messrs J. S. Morgan and Co., not later 
than the Jith February. 

Copies of the plan and form of surrender can be 
obtained on application at the offices of Messrs J. 5. 
Morgan and Co. 

Parties desiring to insure their bonds can do 
a charge of 2s 9d per £100 to America alove, 01 
to America and back: 

22 Old Broad street, London, 

21st January, 1887. 


so at 


s 3d 


Messrs Brown, Ship’ey and Co. also hereby give 
notice that they, in like manner, are instructed to 
receive Philadelphia and Reading Railroad Securities 
jnnior to the General Mortgage Bonds, viz. : 

Income Mortyage Bonds. 

Convertible Adjustment Scrip. 

Debenture and Guarantee Scrip. 

First Series 5 per Cent. Consolidated 
Bonds. 

Second Series 5 per Cent. Consolidated Mortgage 
Bonds. 

Convertible Bonds of the Railroad Company. 

Debenture Bonds of the Railroad Company. 

Debenture Bonds of the Coal and Iron Company. 

Preferred Stock. 

Common Stock, &c. 

Receipts for securities deposited will be given by 
Messrs Brown, Shipley, and Co., to be exchanged for 
temporary Certificates issued by Messrs Brown 
Brothers and Co., when received from Philadelphia, 
these again being exchangeable for engraved Certifi- 
cates as soon as they can be prepared, to be made 
negotiable on the Philadelphia Stock Exchange. 

Timely notice will be given when the Assessments 
due on these securities will become payable. 

In case a reorganisation shall not be effected in 
accordance with this plan, either without or after 
foreclosure, securities of a like amount and kind, 
deposited wlth Messrs Brown Brothers and Co., will 
be returned by them to the respective holders of the 
certificates of deposit, together with the cash sub- 


Mortgage 


scriptions paid thereon upon the surrender of said | 


certificates less their pro rata of expenses, as pro- 
vided in the agreement. 
As the above securities have to be lodged witha 


THE | 


| SoLicirorS—Messrs Davidson and Morriss, 





Trust Company in Philadelphia by the Ist March next, | 


it will be necessary that they be placed with Messrs 
Brown, Shipley,and Co., not later than the 
February. 

Copies of the plan and agreement can be obtained 


15th | 


on application at the office of Messrs Brown, Shipley, | 


and Co. 

Parties desiring to insure these securities can do 
so at acharge of 2s 9d per £100 to Philadelphia, or 
at 5s 8d per £100 to Philadelphia and back. 

Founders Court, 

London, 21st January, 1837. 


| 
| 





THE ECONOMIST. 


NOTICE, 
| 


THE UNION BOOT AND SHOE | 
MACHINE COMPANY (Limited). 

Notice is hercby given, that the LIST of APPLI- | 
CATIONS for Shares will CLOSE on MONDAY, the | 
24th inst., at Four o'clock, for Town and Country. 
By order, JOHN PLACE, Secretary (pro tem.), 

116 Queen Victoria street, E.C., 

21st January, 1887. 





The entire process is daily at work at 
Victoria street, London, E.C., and all 
subscribers for Shares are invited to inspect 


AND SHOE 


(Limited). 


116 (Queen 
intending 
the 


same, 


THE UNION 


MACHINE 

Incorporated under the Companies Acts, 1862 to 1883, 
whereby the liability of members is limited to the 
amount unpaid upon their Shares. 


CAPITAL, £50,000, 


BOOT 


COMPANY 


divided into £0,000 Shares of 
£1 each. 

Payable : 5s per share on Application ; 5s on Allot- 
ment ; and the Balance as may be required ; Thirty 
days’ notice of any Call will be given. 

DIRECTORS. 


H. Simpson Gee, Esq. (Messrs Stead, Simpson, and 


Nephews), Leicester, Leeds, Northampton, and 
Daventry. 
Alderman Edward Wood (Chairman of Messrs Free 


man, Hardy, and Willis (Limited), Leicester, Leeds, 
and Northampton. 
Jacob Flatau, Esq.(Messrs A. and W. Flatau and Co ), 
London and Northampton. 
William Hickson, Esq. (Messrs William Hick 
Sons), London and Northampton. 
Messrs Martin and Co., 68 Lombard street, 
London, E.C. 
BROKERS — Messrs J. Pollak and Co., 8 Drapers’ gardens, 
E.C., and Stock Exchange, Loudon. 


son and 


BANKERS 


10 and 42 
Queen Victoria street, London, E.C. 
Avpirors—Messrs H. Woodburn Kirby and Co., 19 

Birchin lane, London, E.C. 
SECRETARY (pro tem.)—John Place, Esq. 
—116 Queen Victoria 
London, E.C, 


PROSPECTUS. 


TEMPORARY OFFICES street, 


This Company has been formed for the purpose of 
acquiring, developing, and working the Patents, rights 
and inventions for the United Kingdom of and in 
certain Fastening and Wire-making and Corrugating 
Machines for uniting the Soles and Uppers of Boots 
and Shoes. 

The invention is an American one, and the Vendor 
has secured the patent rights for the United Kingdom. 
The process has alreaey peen adopted by the largest 
manufacturers in America, and several million pairs 
of boots and shoes have been made under the inven- 
tion. The reports which have been received from 
the trade speak of the merits of the fastening in the 
highest terms. The Vendor states, and is confirmed 
in his representation by the Secretary of the Union 
Metallic Fastening Company, of America, who are 
manufacturers of the machines made according to the 


said invention, that there are now in use in that 
country over 80 machines. 
The fastening has in itself many important and 


striking features which command the attention not 
only of the trade, but also of the general public. It 
is economical in working and simple in operation. 
The material used is made by enclosing a waxed 
thread in a thin strip of brass, thus forming a metal- 
covered waxed thread. This, after being roughed in 
a “‘corrugator,” is ready for use in the fastening 
machine. 

The covered waxed-thread is driven vertically into 
the sole of the boot, and, therefore, always presents 
an end wearing surface ; the brass covering, as the 
leather wears, burrs over, forming a head on the out- 
side of the sole, thus preventing its working either 
inwards or outwards, an objection which is not over- 
come by any other metallic fastening known ; at the 
same time holding the leather so firmly together, that 
it prevents ail splitting, and so longas there is leathet 
to hold the fastening will hold it. 

This process has further the advantage over ordinary 
machine-sewn work, of having no objectionable ridge 
of waxed thread lying on the inner sole, which it is 
necessary under the old process to cover with an 
extra sock ; this almost invariably gets loose in wear, 
and consequently has to be replaced, to the great dlis- 
comfort of the wearer. 

In the very frequent case of the inner sole being of 
soft material, the ordinary rivet will not hold, whereas 
this fastening will securely hold almost any quality of 
inner sole. 

The durability of the boots thus fastened is beyond 
question, and at the same time their flexibility is pre 
served. It can be seen by inspection that the boots 
thus fastened are more flexible than any other 
machine fastened or machine-sewn article. 

Th's fastening has met with the approval of all 
manufacturers who have seen it in this country. A 
boot is fastened in 11 and an ordinary 
operator can get through from 400 to 500 pairs pet 
diem. It is also specially adapted for leather belting, 
to take the piace of rivets aud sewing with ordinary 
waxed-thread. 

The machines for working and demonstrating this 
process were put to work in one of the largest shoe 
factories in London, in October last, that they might 
be thoroughly tested, in order to ascertain whether | 





seconds, 


| 
the fastening was suitable for, and would meet the 
requirements of, the boot and shoe trade of this | 

A large number of boots have thus been | 


country. 
made by this machine, and the merits of the same 
have been proved beyond question. In addition to 
this practical test, the process has been carefully 
inspected by the leading manufacturers in Great 
Britain, and each and all have decided that the pro- 
cess has great merit, and will be adopted by the 
principal manufacturers. 











| cent. per annum on the capital of the 





[Jan. 22, 1887. 


\s a proof of the striking success obtained by the 
machine, attention is drawn to the t« timonials which 
accompany the prospectus from the following 
manufacturers, viz. :—Messrs Stowe, Bills and Hawley 
Messrs Potter, White and Bayley, Messrs A p’ 
Martin and Co., Messrs Houghton, Coolidge and Co. 
Messrs John O'Connell and Sons, Messrs Leighto, 
Brothers, Messrs Wim. Chaflin Coburn and Co., Messrs 
H. H. Mawhinney and Co., Messrs Pocock Brothers 
Messrs A. and W, Flatau and Co., &c., &e., and sub. 
scribers are also referred to the extracts from the 
Press which accompany the prospectus. 

The revenue of the Company will not depend upon 
the profits to be derived from the sale or leasing of 
the tastening machines alone, but mainly upon the 
sale of the metal-covered waxed thread, which js 
essential to the working of these machines. 

The metal-covered waxed thread wire will be manu- 
factured by special machines, which this Company 
alone controls, and of which the vendor claims and 
guarantees to the Company the absolute monopoly, 

The earning capacity of one fastening machine to 
the Company by its consumption of the patent wire 
is 25s per diem, so that it would only require a sale or 
lease of 30 machines to earn a dividend of 22} per 
Company, 
There are in Great Britain over 500 manufacturers of 
boots and shoes, the output being nnething like 
130,000,000 pairs per annum. If will thus be seen 
that the demand for the new process, possessing such 
great merits, will be very large ; it is not, however 
expected that the existing mode of : 





leading 


fastening the sole 


» Of boots and shoes will be immediately re Volutionised, 


but it is fair to suppose that this process will come 


into general use, and it isestimated that at least 30 
machines can be placed within the first twelve 
months. This cannot be considered other than a 


very moderate estimate, inasmuch as over 80 machines 
have been placed in America, during the first two 
years of its introduction there. 

The machines have already been adopted by the 
following English firs :—Messrs Stead, Simpson and 
Nephews, Messrs A. and W. Flatau and Co., Messrs 
William Hickson and Sons, Mes-rs Pocock Bros., and 
Messrs Freeman, Hardy, and Willis (Limited). 

The validity of the patents has been satisfactorily 
reported upon by Messrs Haseltine, Lakeand Co., the 
well-known patent agents, and the Vendor has in con- 


sequence warranted the validity of the patents. 


The only contracts entered into are as follows, 
namely : one dated the lsth January, 1887, between 
Edward Baylies Seaver, the Vendor, of the one part, 
and the Company of the other part; and another 
dated the 3rd day of January, 1387, between the said 
Edward Baylies Seaver, and the General Assets 
Purchase Company (Limited). 

The price to be paid for the 


patent is £40,000 in 


cash. The balance of capital —viz., £10,000—the 
Directors consider ample for working the business. 
Owing to the regulations of the London Stock 


mitract to take any 


without 


Exchange, the Vendor cannot 
portion of the purchase-money in shares 
precluding the Company from obtaining an official 
quotation. He has, however, already applied as one 
of the public for nineteen thousand four hundred 
shares. 


In cases where no allotments are made 
paid by Shareholders will be returned in full. 

The contracts and reports of Messrs Haseltine, Lake 
n at the Offices of the Solicitors of 


ll moneys 


and Co, can be sec 


the Company. 


Prospectuses and forms of application can be 
obtained at the Offices of the Company, and of the 


Bankers, Brokers, and Solicitors. 
London, 18th January, 


— ry ‘ es 
\A MONAL DISCOUNT 
- PANY (Limited). 

Subscribed Capital = 
Paid-up 846,665 
Reserve Fund Pett eae ‘ 460,000 

The present RATES OF INTEREST allowed for 
money on DEPOSIT are as follows, viz.: 

THREE PER CENT. per annum at eall ; 

THREE AND A-QUARTER PER CENT, at seven 
and fourteen days’ notice. 

WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 
No. 35 Cornhill, E.C., January 2¢th, 1887. 


’ Y Y Y ‘ TY Ty 
yu E UNION DISCOUNT 
COMPANY OF LONDON (Limited). 

38 Lombard street, E.C., January 20th, 1887. 
Capital subscribed.. £1,000,000 
PODER vcs scicrecceses 500,000 
Reserve fund pokes : 100,000 

RATES of INTER ‘for money on DEPOSITS are 
THIS DAY REDUCED as under:— 

At call to THREE PER CENT. 

At seven and 14 days’ notice to THREE 
QUARTER PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities. 


1337. 


COM- 





£ 4,233,325 











AND A- 


CHRISTOPHER R., 


NUGENT, Manager. 


ae ee 








PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Erandy. They 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on ipplication to 
DUNVILLE and CO.( Limited), Royai Irish Distil- 
leries, Belfast, cr at their Lonaon Offices, 4 Beaufort 
Buildings, Strand, W.C 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL PARIS, 1878 
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The LIST will be OPENED on MONDAY, the 24th, and CLOSED on or before FRIDAY, the 28th January, 1887. 


ARGEN TIN E 


PROVINCE OF 


WESTERN AND 
RAILWAYS 


t Obligation of the Province of Santa Fé ; 


and the Net Proceeds thereof ; 


(1) The dire 


(2) The Railways ; 


CENTRAL 
OF 


FIVE PER CENT. MORTGAGE BONDS, 


REPUBLIC. 


SANTA FE 


COLONIES 
FE. 


having the security of: 


SANTA 


(3) The License (Patentes) Tax (subject to the previous charges in favour of the Northern Colonies and Extensions Railways). 


ISSUE of £929,400, in 


9,294. BONDS, 


of £100 EACH. 


Bearing interest at the rate of 5 per cent. per annum, payable in London in gold by half-yearly Coupons on the Ist April and Ist 


October. 


option of Government. 


ISSUE PRICE—£84 10s per £100 Bond, payable as follows : 


Half-yearly Coupon will be payable on the Ist October, 1887. 


Serip will be issued ; to be exchanged for detinitive Bonds 


after completion of all payments. 

Subscribers have the option of paying up the price of issue on 
allotment, or the balance on any of the dates above fixed for 
the instalments, and a rebate will be allowed at the rate of 4 per 
cent. per annun. 

Messrs ©. de Murrieta and Co. are authorised to receive sub- 
scriptions for the above issue of 929,400/, in 9,294 Five per 
Cent. Mortgage Bonds of 1001 each. These Bonds are issued 
directly by the Goverment under its general responsibility ; 
and, in addition, secured as a First Mortgage on the 
Western and Central Colonies Railways of Sante Fé, of the 


are 


intended length of 230 kilometres, and consisting of the 
following lines : 
(1.) 35 kilometres from the San Carlos Station on the 


Northern Colonies Extensions Railway to the Galvez Station of 
the Rosario and Sunchales Railway, passing throuzh the Gessler 
Colony, and bringing the Northern Colonies system into con- 
nection with the general railway system of the country. 


2.) 30 kilometres from the Gessler Colony to Coronda upon 
the River Coronda. 

(3.) 85 kilometres from the Pilar Station on the Northern 
Colonies Railway, in a south-westerly direction to the frontier 
of the Province of Cordoba. 


(4.) 80 kilometres from the Ilumboldt Station on the 
Northern Colonies Railway, in a northerly direction. 
A Map of the existing Northern Colonies Railway, the 


Extensions Railway, and the proposed new lines accompanies 
the Prospectus. 


£5 per 
on the Ist March, 1887 ; £20 per cent. on the 15th April, 1887 : 


The Northern Colonies Railway, judging by the large traffic 


receipts, may now be practically considered as a self-paying line, 
and the Extensions Railway is now completed and opened for 
public traffic. 

Contracts have been entered into for the construction of the 
Railways for the amount of the Bonds, the net proceeds of 
which will be paid to the Contractors as the works progress, 
against Certificates of the Government Engineer or other 
Government Authority. ‘The works which have already been 
commenced are expected to be completed in about eighteen 
months, 


The principal of the Bonds is redeemable at par by a fixed | 
cumulative sinking fund of 1 per cent. per annum by half- | 


yearly drawings, the first to be made in the March or September, 
as the case may be, after the opening of the Railways. 
Government has reserved to itself the power to redeem a 
greater number of bonds in any half-year, either by purchase 
in the open market when the price is below par, or by drawing 
when the Bonds are at or above par, 


SS ey 


er 


The | 


T! \y1 wins > A ‘ as . r » yerati a Cw ° © © ° © 
rhe principal redeemable at par, by the operation of a fixed cumulative amortisation, which may be increased at the 


Principal and Interest payable in sterling in London, free of all National or Provincial Taxes. 


cent. on Application ; £15 per cent. on Allotment ; £20 per cent. 


£24 10s per cent. on the 3rl1 June, 18S7—£84 10s. The first 


For the other conditions, reference is made to the General 
Bond, printed on the third page of the Prospectus, the original 
of which has been signed by Senor Don Santiago M. Bengolea, 
the Agent appointed for the purpose by the Government. This 
Bond, with a copy of his powers, will be deposited with the 
River Plate Trust Loan and Agency Company, Limited, the 
Trustees for the Bondholders. =~ : : 


Applications in the form accompanying the Prospectus, 
together with a deposit of 5 per cent. on the amount applied 
for, can be forwarded to the Bankers, Messrs Martin and Co., 
68 Lombard street, London, E.C. 


If no allotment is made the deposit will be returned without 
deduction. 


Should a less amount of bonds be allotted than is applied for, 
the surplus paid on application will be appropriated towards 
the amount due on allotment. Should default be made in pay- 
ment of any instalments, the amounts previously paid will be 
liable to forfeiture. 


A translation of (1) The Special Law authorising the issue of 
the Bonds; (2) The Contracts between the Government and 
the Contractors for the Construction of the Railways which 
permit the issue of the Bonds at the price and on the terms of 
this Prospectus ; (3) The (Draft) Contract with the River Plate 
Trust Loan and Agency Company, Limited, constituting that 
Company, under the powers of the Law, the Trustees for the 
Bondholders ; and (4) The form of the Bond, can be inspected 
at the oftices of Messrs Ashurst, Morris, Crisp, and Co., 6 Old 
Jewry, London, E.C. 


Prospectuses and Forms of Application can be obtained of 
Messrs Martin and Co., 68 Uombard street, London, E.C. ; 
and of Messrs C. de Murrieta and Co., 7 Adam’s court, Old 
Broad street, London, E.C. 


Oo 


London, January 21st, 1887. 


Senor Dr. Don Santiago M. Bengolea, Special Commissioner 
for Santa Fé, has written the following letter to Messrs C. de 
Murrieta and Co. : 

“© Messrs C. de Murrieta and Co 

** London, 13th January, 1887. 

‘‘Dear Sirs —As Agent of the Santa Fé Government 
empowered to sign the Bonds for the Western and Central 
Colonies Railways, I am acquainted with the Concessions and 
Documents referred to in the Prospectus annexed hereto, and 
can certify that they are correct and in strict accordance with 
the Laws and Government Decrees.—Y ours faithfully, 


“SANTO. M. BENGOLEA, 
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THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 


J. SIMON, Managing Director. 
[HE STANDARD BANK OF 
(Bankers to the Government of the Cape of Good 


SOUTH AFRICA (Limited). 
Hope.) 


Heap OFFicr. 
19 Clement’s lane, Lombard street, Londcn, E.O. 
£ 


Subscribed Capital............0 sesseesee 4,000,000 
Paid-up Capital .... .» 1,000,000 
Reserve Fund .., earn enader tokens 400,000 
This Bank granis Drafta on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. 
Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application 







= BANKING CORPORATION 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $200,000, 
Reserve Liability of Proprietors, $7,500,000. 
GCovrr cr Pirnecrors AND Hxap OrFiczs tn Hoxe 
KONG. 

COMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 





E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 


Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Manacgsr-—David McLean 
Bargeres—London and County Banking Company, 
Limited. 

BRANCHES AND AGENCIES. 


Amcy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Focchow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches cr Agencies; 
they alsc receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
a returning from China, Japan, and 
India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
es in London on receipt of the advice of meet- 
ng in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent. perannum, payable halt-yearly at 30th June 
and 3lst December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to s—Saturdays 10 to 1. 
81 Lombard street, London. 
rr y 
ANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital .. ........-000......00 £1,600,000 
Reserve fund £790,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, on terms which may be ascertained on appli- 
cation. 


PRIDEAUX SELBY, Secretarv. 


THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

CarrraL, £1,000,000, RESERVE Funp, £200,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Dzrosits received for fixed periods on terms to be 
ascertained on application. 

Buus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SaLEs anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 


Interest drawn, and Army, Navy, and Civil pay and | 


pensions realised. 
Every other description of Banking Business and 
money agency, British and Indian, traneacted. 
J. THOMSON, Chairman. 


HONG KONG AND SHANGHAT | 
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COTLAND, 


LIMITED. 


] 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD 
Capital, £5,000,000. 


OFFIC E- 
Paid up, £1,000,000. 


EDINBURGH. 


Reserve Fund, £670,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.c. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, ars 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected 


&e., received for customers. 


At the London Office of the Bank every description of 


transacted. 
- 7 Yr 
THE AUSTRALIAN JOINT STOCK 
BANK. 

Incorporated by Act of Council, 1853. _ 
Paid-up Capital (with power tu increase to £1,000,000), 
£500,000. Reserve Fund, £270,000. 

Lonpon Brancn—2 Fing William street, E.C. 
Letters of Creditand Draftsissued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 
may be ascertained on application. 
A. B. BAXTER, Manager. 


7 - aa 
[MPERIAL BANK OF CANADA. 
Heap Orricz—Toronto. 
Branches in Ontario and Manitoba. 
Oapital Paid-up, $1,500,000. Reserve Fund, $650,000 
MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanguet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


MERCANTILE BANK OF 
+ SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BRANCH—158 LEADENHALL STREET, E.Q. 
Paid-up Capital..............000 £300,000 
Reserve Fund..................+6. £155,000 
Number of Shareholders ........... 566 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 

DEPOSITS received for ONE, Two, or THREE YRARS 
at rates which may be ascertained on application. 

GEO. H. ALEXANDER, Manager. 

vy 
BANK OF NEW SOUTH WALES. 
Established 1n 1817. 

Loxpon Orrice—64 Old Broad strect 
Capital Paid-up esses eee seed l,000,000 
Reserve Fund ..........0..0.... £740,800 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


Try 
YHARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Hap Orrick—65 Old Broad street, London, E.C. 
BRANCHES AND SUB-BRANCHES. 
ws... Colombo, Kandy, Galle. 
Bombay, Calcutta, Madras 
Rangoon. 
Singapore, Penang, Malacca. 
3atavia 
Hong Kong, Shanghai. 
BANKERS. 
Bank of England. | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be had on application. 


7 
LONDON CHARTERED BANK 
OF AUSTRALIA. 
{Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
teserve Fund, £120,000. 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED for FIXED PERIODS on 
which may be ascertained on application. 
JOHN SUTHERLAND, Secretary. 


2 Old Broad street, E.C. 

? 
THE BANK OF SOUTH 
AUSTRALIA, Limited, 

Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000, 

DRAFTS AND LETTERS OF CREDIT ISSUED. 
BILLS BouGuT AND COLLECTED. 
TELEGRAPHIC TRANSFERS MADE 
Deposits RECEIVED FOR FIXED 
Two, on THREE YRKARS AT 5 PER CERT. 
IN SUMS OF NOT LESS THAN £100. 
W. G. CUTHBERTSON, General Manager. 


StRAITs SETTLEMENTS 
GBVA iscossces 
CHINA 
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PRRIODS 
PER 


OF ONE, 
ANNUM. 











ssued free 
DIVIDENDS, ANNUITIES 


sanking Business connected with Scotland is 


n London, 


JAMES ROBERTSON, Manager i 
LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 

CaPiTAL, £1,000,000. Susscrinep, £500,000, 
Patp-up, £400,000, 

Hgad Orvick—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN FRANCISCO, California. 
AGENTS at New York, Messrs Lizard Fréres, 
AGENTS AT PAkISs, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the ConTINENT of Evrorg transacted on favourable 
terms. Credits issued available in the Unrrep STatgs. 
EvRopPE, INDIA, CHINA, AUSTRALIA and elsewhere. ; 

P. W. ROBERTSON, Secretary, 


[JNION BANK OF AUSTRALIA 


(Limited). Established 1837. Incorporated 1880, 
Pald-up Capital .....000.cscseces £ 1,500,000 
Reserve fund ..... £ 450,000 


Reserve liability of proprietors... £ 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made t) 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS, bearing interest 
at Four per Cent. per annum, from date of deposit, 
and transferable by ordinary deed, are also received, 
full particulars of which will be furnished to appli- 
cants. The limit of this issue is £5°0,000. 

Holders of London Office teceipts of the 
Bank can exchange into Inscribed stock Deposits free 
of charge. W. R. MEWBURN, Manager 
_i Bank vuildings, Lothbury, E.C. , London, Jan., 1887, 


7 +r rr 
HE MERCANTILE BANK OF 
AUSTRALIA (Limited).—Incorporated under 
the Companies’ Statute, 1864, of the Legislature of 
Victoria.- -Head Office, Melbourne. (¢ ypital £1,000,000 ; 
subscribed, £300,009 : paid-up and rese rves, £135,000. 
LONDON DIRECTORS. 





Deposit 


Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Manager. | 
FIXED DEPOSITS RECEIVED at liberal rates of 





interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian Banking business transacted. 
89 Lombard street, E.¢ 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited) 
(Incorvorated under ‘* The Companies Statute, 1834,” 
of the Legislature of Victoria. ) 
Subscribed Capital, £2,000,000 ; Paia-up, £800,000, 
Reserve Fund, £380,000. 

HEAD Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixea periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 

OF 


ry r Tir 
THE NATIONAL BANK 
AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £2,000,000. 
LONDON OrriceE—149 Leadenhall street, E.C. 
This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, Western Aus- 
tralia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 
W. W. OSWALD, Manager. 


[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
(Incorporated under the Companies Act ef 1863, of the 
Legislature of Qu ensla nd.) 

BANKERS TO THK QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £315,000. 

Heap Orrick—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms, 

The London Ofiice receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. K. D. BUCHANAN, Manager. 

No. 29 Lomnard street, E.C. 
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